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THE MONEY MARKET. 


\Ioxgy has been in some demand, « hietly, it seems, owing 


} | es 1 P j cers it) ab 1cl- 
to heavy purchases ol lreasury bills by brokers, in antici 


nation of a keen demand later on for September and De- 
I « ‘ i i « 
the banks. Lhe ranstet to the 


sales ol National War 


cember maturities by 
Government of the proceeds of big 
Bonds in the early part ol the month also had some ettect ; 


and it is possible that the discount houses may, owing to 
«al ’ 


the recent arrangement with regard to rates on deposits, 


have lost some deposits which have been transferred to 


ati an < are r ‘+r than real scarcity 
the banks, so creating an apparent rather th \ 


of funds. Discount rates were firm. 


“+ Rremensy 


RR OBEN Le RT I INO 





i i el 


eos 


. 
f 








‘ip 
La 
4 
= 
a 
at 


at gy tire rosc, while the market quotation for sight remit- 


1038 





> 


June 2!, June 14, June 7, May 33, 
1918 1918, 1918 19:8 
% % % * 
Bank rate .....sesseeseseseees 5 5 5 5 
Bank of ‘Rate toClearing Banks 3 3 3 3 
England) Rate on Foreign Money 44 44 44 44 
Banks’ Deposit Rate .......... 3 3 3 5 
Discount | Call eeceeccseceoess 3 3 3 3 
Houses f Notice ........0... 3 3 3 3} 
Treasury Bills ($ & 6 months) .. 34 Sa Sa Sa 
Market rate (5 months’ bills) Se 34 34 Se 
* * * * 
e bank retut showed ticreases of 4.327.000 10 thi 
“~~ * ‘ 
void, and 4. 358,000 in the cir ulation, and a con- | 
{ { ‘ CASE « £. 3} 1,0 in the Reserve. Lhe secur, 
ed by 8S} milhons, and the deposits lkewtse, 
' falling by 4.06,8g$,000, and Other by £.1,370,cv0. 
. * * - 
( s case ol £041,700 in the circulation 
tes, Which now stands at £,250,007,5 
t ‘ SECT CS thre redemption account were i- 
scd ) e. 8A wooo, and there was a reduction ! 
“~ 
4.158.300 in the bilanece at the Bank of England. 
* ¥ * * 
a eck ended June 13th expenditure amounted t 
- “ ris - ct —- hie Iss ics 7 absorbed £.90,.000,7% 
~ ' “~ ‘ 
eg the total outgoings £.139,074,500. To meet this 
‘ ) ( ed 4.14), OOOO," and Other Ke- 
“~~ . 
aiea ¥ 15.0j00, LOO, leaving e229 SB. 100 to be 
“~~ . > “~ ‘ 
{ Ol ec oes eque , | MANN TNCTC As 
eve 1 iit ) vit I £:9, 103,000 unc ( 
vue 1 tle I Miscellaneous.’ excess profits dutie 
£6,031, and Customs and Excise 
S £,.0,031, 
i ‘ 
j i ‘ ‘ ‘ National War Bonds ii 
6,528, ecord er unprovement, but War Sav- | 
( x er lower at ¢ 1 £900,000. Redemptu i} 
= . “~~ i 
\\ | vend Certificates took £.2.826.700. Treasu 
P 4 
IS were increased é. 32,558,000, bringing the tot 
) Is itsta } ra » £.1,051,5% OOO. llowever, is 
a set ) | this ( | arv advances were reduced }\ 
{2 ).< XM). OuUO 
ai 
a * + x 
\ gem iw i Sp | 1 ‘ Ine OF 4 edits i 
| hye Vili ( DNcen Ie wed 1) «lt sha pp ( 
( thie i ering in Nladrid siv | tal Tr 
e « ed 7] } iv alist lop Ose ha tl weet 1 has 
i equ t Cp Lite m at 271 155 it ¢ ‘ 
cy Berne has been marked dewn to St zee to 4.1. | 
‘ “~ 
Wuteh excl ct still swaved to and tre as much br 
' i oevents by sales of sterling, and the quotation 
a rl sa littl: more adverse to London at g fl 
2 \ conside ilole falling ott in the <ales of Italian 
t ad Wye ile las | a \ Ct iy dy ith ( thes i! um 
Y | } rs, 1%} ‘ Witt ft emeul 
tance in eS 2 \ est ticnny any the sucrificeing ol 


balances, has turned the sight rate sharply in 


Viglan: lhe tact that the Ottetal 


favour ol 


3 ; 
exchange Jistitute 11) 


ltaiy has now fixed the equivalent of the pound sterling 


tances on Thursday was still 44 lire qo 


, looks as if further 
appreciation in the value of the lira 


is expected. Sterling 
has tallen in value on the Seandinavian centres, though 


notin the same proportion as the German mark, which has 


The Montre al 


had a very bad week on neutral bourses. 


hi . r “+ as : > ‘, me : 
cable transters rate is adverse to Canada again, apparenth 


on cross operations with New York. The 


Hongkong dollar at 3s 27d 


1s 7hd 


| and the Shanghai tael at 
are higher. 


* * * * 


\n interesting arrangement has been concluded undet 


which the Angle-South American Bank. Limited, and th« 
Lond n and 


ee Pea ce ee ee aah og te 
presente I by the North rn Banking Company, Limited, of 
Belfast, which will in 


the North of Ireland. By this arrangement all customars 


facilities for banking business in these oversea countries 
will thus be directly placed at the disposal of Irish mer- 


chants and manufacturers. 
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China ex- 
changes have been moving spasmodically, and both the 


1 Brazilian Bank, Limited, will be direct, re- 


future act as their local agency in 






June 22, 1918 
EVENTS OF THE WEEK. 
Juxe r5tit.—New Austrian offensive 
started, 
JUNE orzert, 


On Italian front 


| \greement With Sweden secures 400,001 
tons of Swedish shipping. Debate 


on trade Boards Bill, 


Bread Riots in \ enna, 
JUxe astu.—Vote of Credit: introduced. 
fone rqgiu.—Debate 


aon cont! | 0) ni Wnal > . 
jt NI 20TH, 


Home Kule and Conscrip On tor Ireland 
dropped. Mr Baltour’s speech in Commons on War 
\ims. 
* - * * 

A SUMMARY OF WAR-TIME FINANCE 


Financia, Year 1918-19 (to date), Apri 1-June 15, 1918, 
s £ 
Total spent ........ 616,529,456 Raised by revenue ., 128,995,51) 
, Decrease in balances 8,948,758 Net borrowings...... 478,585 187 


| "Total ........+. 607,580,698 Total .......... 607,580,698 
Granp Totat—Avovst 1, 1914, to June 15, 1918, 
£ &£ 
Total spent ...... 7,568,381,928 Raised by revenue 1,918,183,296 
Inc. in balances .. 7,020,884 Net borrowings .. 5,657,219,586 


Total ........ 7,575,402,812 Total 








7,575,402 812 
Lhe ¢ Np nditure meludes loans to Al 


Lominions, 
stated in the Chancellor’s Vote of Cre 


ch, June 18, 
rQis, as #.1,570,000,000, made up as ‘ - 


(Million £’s.) 


Advances Advan gr hers Total Advances 
yl During Dus 
\ug. 1, 1914 | man ei inals from August 1, 
Mar. Si, “Ye a Von - 1914, to June$ 
19:6. 1916-17 1917-18. 1918. 
Dominions ..... 88 59 47 203 
eer 288 59 505 S 1,370 
Tota ‘ 37 98 952 1,576 am 
bur the finar ear 1918-19 loa t \ ‘ are crease Dy 
£3500,000,000, and to Domu i Le 
Phe tollow1 gy table shows thu VroNM the National 


Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
| traced from the weekly statements of income and expen 
diture and other sources of information : 


(Million £'s.) 














Change 

} Aug. 1, Mar.3i, Mar.31, Mar. 51, M $1. Junel5S, Since 
i914 1915. 1916. 1917 1918 1918. Aug. 1, 

| 1914 
Funded Debt ........ 5867 6833 «S185 = S178 SITS * 
_| Term.Annuities...... 296 280 21 240 20 240 ~ om 
| 34% War Stock ee 549°1 628 627 627 627 + =e 
~» | 44% War Stock i . 900°0 200 2 200 + ¢ 
2144 5% War Stock vs vee 1,962°4 2,0750 2,0570 ¢ me 
5 | Nat. War Bonds.. ae ats : ae 6142 \ 1137 ¢ 7957 
| « | Treasury Bills.... 15°5 772 5668  4635°7 9726 1,051°5 + _ 
| ©/Exeheq. Bonds... 20°5 674 «17700 32034146 HSA + ae 
|} & ) War Savings Crts oe a 14 ws i 7 - § : 4 
| = | WarExpend. Do = aa a 229 17 rs 
| = | Other Debt ~ : ns ae 92 3165 936 9 10536 + S14 
voy {Americas Loan.. oi gl 514 51°4 514 514 + 362 

| Temp. Advances 10 + 


——— 
” aoe te a ieee Acai "04 

653°3 1,1050 2,133°1 3,854°4 5,859 0 on + 5,064 
| Other Cap. Liabilities 57:2 57°0 56°7 52°2 51 a) 50 
| 710°5 11,1620 2,189°8 35,9066 5.8302 6,5688 + 5,658 ° 


LL 





Total Liabilities 





PARLIAMENT AND FINANCE. 


CONCERNING the day-to-day details ot revenue and 
penditure, the Chancellor of the Exchequet had — 
say in moving a Vote of Credit fer 500 aaron 
| Tuesday. Up to June Sth the actual Issues - elle 
below the estimate by 94 millions. fhe Chane : 
warned the House against assuming that this 
| would be maintained throughout the year. Che a 
| has apparently been caused by slowness peewee 
| (and consequently payment tor) merchant gee 
| munitions, and so is very far from being \ hat the - a 
| Exchange would call a ‘‘ bull point.”’ Expeaste® = 
| miscellaneous services showed a large increase 0 re im 
| penditure, but this was entirely accounted for by ons, 
| purchases of foodstuffs to the extent of over 21 r one 
nearly the whole of which will come back into te os 
counts this year. There has been a reduction an 
estimate of 154 millions in loans to Allies and ye to 
and the Chancellor gave the total for these ee 
June 8th, which is incorporated in our weekly stalen’” 
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June 22, 1918.) 


of War Time Finance. In the subsequent debate M 
Mckenna called attention to the huge sae aa cies 
miscellanecus expenditure, concerning the 
which,as he said,the House and the country 
doubt, and delivered a spirited criticism of the wasteful 
expenditure of the departments. ‘* The ettect,”’ os ere 
‘of the example of waste on the public is shaslatele ‘di 
astrous.’’ He described the head of the National Serie 
Department as ** one of the worst oftenders,”’ iarstdiies 
nen into the Army who cught not to be taken aes —- 
ploying a vast array of persons in his overstaffed depart- 
ment. On Wednesday Mr Herbert Samuel took cabs 
parable in a foreible speech, in which he bellentiad that 
the War Office is deliberately obstructing the work of the 
National Expenditure Committee, and that. this will not 
be tolerated. Mr Bonar Law made a long reply, 


purposes ot 
are left in grave 


indicating 
that mest of the worst examples lately published of bad 


bookkeeping by departments had not been followed by 


actual loss, and had happened some time ago: that t} 
an ® < 


pe , ere 
were great ditheculties, and so on. 


: He admitted that a 
Committee appointed to consider the question of contrac- 
tors’ cests and prices had found that there is still, though 
much less than there was, a ‘ 
overlapping buving.”’ 


“4 


ot ‘considerable amount of 
The Committee had pointed out, 
is anvone would in their place,’ that the ideal method 
would be to have one supply department for all Govern- 
ment services. But the Government, ‘‘as there are creat 
in making a change like that in the middle of the 
vas preferred to appoint a Committee, from which 
useful results are expected. All 
and characteristic of the 


risks 
war,” 


this is pleasant and 
prett 


amiable optimism which 
‘ e 2a fe » . ‘ - . 
Isso grave a weakness in a Chancellor of the Exchequer at 


such a time as this. Mr Bonar Law gave no answer to 
a rE ae a - aia 

he x ns whe Government is paving absurd prices 
for goods :  emening? . 

ir good nd Jabour, emploving a quite ow 


‘ ; ._s inecessarVv 
quantity of inefhicient labour, which clogs the machine, and 
MISUSi! the country’s resources. and 


¢ man power in a 
minner WV hi hy { 


‘annot fail to impair our powers to stav this 


a : 

cours When we consider what the stakes are, it is in- 
aoe ‘. ; . . Poa ’ 

toerabie that our stavinge power should be impaired hi 


misplaced amiabilitv. The monthly trade returns indicate 

ious Increase in our adverse trad ‘t 
Ch incellor savs that 
this « 


h il ince T ne 
‘the possibilities of production in 


intry have very nearly reached their maximum.”’ 
Perhaps, but thanks to his amiable slackness as a tax- 
and controller of expenditure, 2 


« 


gatherer vreat deal of that 


production is still wasted bv individuals and by the 
Government. Asx Mr MeKenna pointed out, if vou waste 
five millions it means a waste of 23,000 men’s work for a 
vear. ‘* There is more at stake in this war,”’ savs Lord 
Grev.* ‘“‘ than the existence of individual States or Em- 
pires, the fate of a Continent, the whole of modern 


Civilisati Amiable optimism tells us that 
we are bound to win because America is here to help us. 
\merica’s participation in the war is of quite 

import ince to the history of the 
hy we should muddle away our resources, and so 
need in a boat that will need 
every ounce that the crew can command. 


mis at stake.’’ 


incaleulable 
world. But it is no 


reason W 


pull a weaker oar than we 





INDUSTRIAL LEADING STRINGS. 


“Tar State control of and restrictions upon industries 
arising out of war conditions, which have been recognised 
and accepted during the war, but which we consider are 
detrimental under normal conditions, should be removed 
#8 soon as possible after the conclusion of peace.’ This 
is the last of the conclusions arrived at by the Depart- 
mental Committee appointed by the Board of Trade to 
consider the position of the textile trades after the war. 
(See Report Cd. 9,070, 1s 3d.) And yet in this and 
several other reports of Departmental Committees that 
have just appeared, we find industry making various 
claims for State assistance by tariffs and otherwise. What 
does industry want? It need not flatter itself that in these 
times it will be spoonfed by the State at the expense of 
the consumer or the taxpayer, and nevertheless left free 
from control and regulation. As Sir Alfred Booth pointed 
out in his reservations concerning the Balfour of Bur- 


Seen 





.* “The League of Nations.” By Viscount Grey. Oxford Univer- 
Sity Press. 3d. 
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ithat the industry 
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leigh report, ** the price of protection must be State control 
of prices and wages.’’ Sir Alfred added that in his 
opinion industry cannot afford to pay such a price, and 
most people, alter recent exhibitions of oflicial waste and 
ineptitude, are likely to agree with him. Industry will 
make a very bad blunder if it begs for State aid and for- 
gets the price that it will have to pay. Naturally, per- 
haps, when committees ask it what it wants, it thinks 
that it would like raw materials imported free of duty, 
with their supply stimulated by the State and a ring fence 
against the manufactured products of foreign competi- 
tors. Most industrials, looking at the interest of their own 
industry alone, would paint their ideal in these colours. 
Even the cotton industry, though it does not appear to 
have called for a tariff, seems to think that it is the busi- 
ness of the Government to develop cotton growing within 
the Empire. The British Cotton Growing Association, it 
‘is practically at the end of its resources.’” Why 
If cotton is to be had in plenty within the Empire, 
surely the great Lancashire industry has enough money 
and independence and energy to set about growing it for 
itself, rather than erying out for State help. . 


SaVvs, 


aO.f 


The woo! industry shows a very interesting statistical 
position with depleted stocks and a greatly increased de- 
mand. ** The finer merino wools are virtually a monopoly 
of the British Empire,’’ which is thus ‘‘ in a position com- 
pletely to control the supplies of raw material for the Ger- 
man fine-wool dress-goods trade.’* And so the Govern- 
ment is recommended to convene a conference of repre- 
sentatives of the Governments of Austrailia, New Zealand, 
and South Africa to ‘* formulate a workable scheme with 
a view to fulfilling the pledges of the Paris Conference, 
the safeguarding of British industrial requirements, and 


the utilisation of the 


Empire ‘Sas 
We can only hope 
will be pleased with the result. 
Sik wants raw and waste silk admitted free of duty; 
hrown silk and spun silk yarns, from Allies, free or with 
small dutv; from neutrals, 18 per 


wool resources of the 
a means for bargaining or otherwise.”’ 


‘ 


cent. duty. Piece 
voods and made-up zoeds to have a tariff as follows: 
15 per cent. ad valorem from Allies, 20 cent. 
from neutrals; 12 to 16 per cent. for undved piece goods 
from China and Japan; 40 per cent. on all silk manufac- 
tures from enemy countries; no tariff on goods from any 
part of the British Empire—a concession that will be 
highly appreciated, in view of the minute supplies re- 
ceived from it. Whether our Allies will welcome the duty 
ff 15 per cent. recommended against them may well! be 
coubted. 

The Electrical Trades Committee [Cd. 9,072| also makes 
some interesting observations and recommendations, to 
which we hope, if space allows, to return in a later issue. 
For the present it must suffice to note that it desires ** the 
imposition ef import duties sufficiently high to protect 
effectively the electrical industry.’ The Iron and Steel 
Trades Committee (Sir Hugh Bell and Mr. John E. Davi- 
son vigorously dissenting), ‘‘ are convinced that for the 
future safeguarding of the industries it will be necessary 
to establish a system of protective duties’? [Cd. 9,071]. 
The Engineering Trades Committee [Cd. 9,073] makes the 
interesting statement that, ‘‘ whilst the majority of the 
Committee consider that punitive enactments against 
Germany and her Allies alone will not meet the case, and 
that import duties are necessary to secure the end desired, 
we have not been able as a Committee to arrive at unani- 
Pi ci cscs va The majority of us believe that the financial 
needs of the country after the war will compel the imposi- 
tion of Custom duties for revenue purposes, and will thus 
automatically bring about the system of trade protection 
which the majority of the Committee believe to be neces- 
carv.”’ Sits the wind so? We doubt whether the con- 
sumer will be deluded by this sophistry. The financial 
needs of the country will require so much revenue that it 
will have to be raised in the cheapest and most efficient 
way. Protection is the most wasteful way ef providing 
it. because, under it, a large part of what the community 
pavs goes, not to the State, but into the pockets of the 
manufacturers whom jt pampers. 

To complete the batch the Agricultural Policy Sub- 
Committee [Cd. 9,079], though it argues effectively in 
favour of the guarantee, which has heen adcpted, rather 
than a tariff, at the same time records its opinion tha 


to 25 per 
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the State, for reasons oil prt neral 
Wi on mal 


policy, were to adopt 


tufactured goods, then a tarill ec 


rresponding 





ms degree (with the necessary dillerentiations between the 
roducts of the Empire, ef allied, and of other countries 
’ nposed on imported foodstulis such as dairy 
( meat, <« d cd n, d t! it speci ‘ side ) 
l t shy vn to tn roduc ol the more i< Ss ( 
‘ ¢ c ; 12 é ‘ } | ‘ ind h ( ) ix. Mm 
‘ 5 cs eS where the ¢ ty al mvested, and 
; €&x t CUTE . d the pre On 
t labour, are \ Ct i 
| { a great mist * to suppose trom | 
. S ecg chorus t the cause of 
i this count ] h industrv w Id 
wis s bh ct tof ely com 
‘ ‘ nh ct a ld hi TO < ¢ + a yr) ed 
1 ( ct ( DT! es a I Wace 
( \lo ‘ ver, ther s the ttitu 1 ( 
( considere¢ It must also be remem- 
<i f th reports q ted above were draw: up 
3 } I ad States inte 1 “« \ 1} 
ee | a ; am my ‘ autiens 
}” S14 \\ ( , 7 ed ; ‘ 
I t Oo s t es ‘ 
ot 4 } ‘ ( \m ‘ ‘ 
‘ . + ] e ‘ j 
( 7 MOS ( 4 { Vili - 
I control « v¥ materials, 1s 
( ) 
SOME MARINE NSURANCE FIGURES. 
. < T ( \ T the l s ) rT 
s ~ « Woe I thie I ( 
; : se the Britis! 
] ( Reliance d | 
eS « rreat yOsite insure 
i ~ . Live « 
{> ‘ ‘ ‘ 1 
{ t t ad 
ma n s t! 
: Lo ss ' 1 Roval Ex 
system of publishe: 
‘ ed risks n t 
¢ sim t¢ 
\ \ ) OL ‘ th 
' t unc state, 1 
P ce ‘ tine ' ' 
l : ¢2 Vie d rcs i] 
{ Ss Fi 1 Orne 
’ 
ge us unde ng ve ‘ 
“ S ved : t* 
5 en run ofi, | the fis cures are re- 
‘ te « Ss ot n yers ¢ direct 
) ~ ( l t rhe ( ‘ T tn 1 ( pub- 
¢ nd it is some nes ri ( a poor best ) 
I 
n e! we l b < ( ine « ] CX- 
1 mn rine office re ies, which 1 war period 
s ! d, has added vl rely to the stre th of 
Thev have piled up their reserves with both 
rrovided each ye ly for depreciation in 
and severely kept down their payments of divi- 
en faxation, upon profits and excess profits, has 
en heavy, but even those who have put up the most 
lausible of fights with assessors of taxes will admit that 
narine insurance excess profits—made directly as they 


have been out of the war—are the most proper of subjects 
= ! J 


a T h . ™ . T +~- +.1 > c »yt iTn hz: 
, ne most notable ieature las 


oremiums, 


been the expansion in 
and in order to make clear how great that has 
been we give below the premium incomes of 14 marine 
oifices in 1917, and, for comparison, the corresponding 

One, the Alliance marine department, 


IOT4. 
shows an increase in premiums of over 600 per cent., two 


incomes In 


; * 
= have expanded by over 400 per cent., one by nearly 400, | 
fia and three by over 200. Not to have doubled the premium | 
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income in the 
underwrite: 


years of war indicates on the part of ; 


a very cautious avoidance of wa; risks. Moe 
underwriters have taken the view t} at it wee Mow 
business to accept the war conditions of 4] € market a 
to do thei best under those conditio Ss to serve their 


customers \ marine under. 


marine 


both tor war and marine 


risks. 


iA at “1? ' “1 : Os 
WIHCT OCCUPICS a CUrIioOUsS position Alon 
¢ is 10n. Alone amor alan. 
renin a t . ; mong gs llers 
Of a COMMOGHY He never neecs to seek tor ¢ ustomers : : his 
, ° : «' ' *é , . - 
OD Is LO Select risks irom the muitituce wn h are dail 
‘ = ': ' . « 
Cliered to him. lis ditliculty is not to inere ise his Dre 
TTT. 7 } ont ‘ . -o 
m) 1 i me, but to prevent rom expanding beyond 
1 ‘ ew VEN 
nis « 1); oO conti ol il \; Vv ot the o eS thi ] ‘ 
aia ili’ s 
Nhave mecreased their prentium income hy ten times 
} ' - ‘ ‘ 
( ( cnose NOT « en eC! Br Cs ‘ - ’ 
. ; . £ them 
col Ne t » ' 1 IN Cc, WI tood out 
of the “ws ma ve be le to keep 
1) V dol ag the mcome th matic onera 
1 at 4 Cased cite ol ( mn i I ? € riske and 
I vl Sh} ) vilues 
} N in Pr l 
miun I 
1914 } ase 
£ { 
ann a r ™ 
Alliance ...... . 30,065 2,083,943 BTS, 618 
bo! . ‘ 1! ! 33D 343 4,at ILO Jt 135 
oo 
Commercial Union ........ $74,007 892,77] 118.71 RR 
INT - ccre bin wien aie 617,734  3,295,97 678.19 434 
Li pv L& I ndaor x ; So i 017 ouUy 048 140 
a * .r mat Pp 
London Assuran coke eee $65,107 1,793.9 BOS cio 
London ar ancashire 235,25 551.C 134 
NS EE ae ene 259,483 16.) ( 95 
eee re 309,71: 60.058 + 145 
RR a es reat renal tsiatg 137,479 266,9 16 33 
Royal Exchange ........<. 359,008 1,75 40] 
en: piaw ae eslawewn eee 468,79 2,285,626 83) 387 
EE esau ces en ; : 690,388 2,371,56 220 
EE Gvclidkincwnlesr nam aceen 244.073 60,389 f 211 
| } it ( i \W« ~ r\\ t r 1Q 7) 
‘ ; 1 v . ~ ~ i count, 
d the an s a dividen erred t 
| \ ihe oie Wh} ngures 
! hie l cle \ g Cl ‘ 1¢ ic, and 
; mel } 
. 4 ( es mate x 1) ~ : ALCE 
) eri are also COl ab l ther 
1 comp ts wi ed with 
a ‘ ot starred ‘| ‘ CS Madi 
ate 
cit irime ts Oo] 1g mpanics, Wi ( i pists 
‘ ‘ « 1 4 : ‘ ' ere r part 
( ed to ] d los I 
! 
t 4 ,ren l Ss pene al est ( i SCS « 
5 , - 
i QT. Cc ed su ly 1) ( G us 
’ : ' 1: ated 
substantia! extent We have GIcale 
‘ De 
' ‘ , +} { e cm ‘ DY now 
et ¢ i ] enol Nn ‘) 1 i > h Ve 
ce Cre sed a to wh: a sn ll « ‘ pre > 
‘ he Chi d i ) ! 1 din ide ds 
7 “Ne 
I . a I. IN c 1 
Suorp ; 
y)? est as s7017 
: - 19 n 1916 I rivii 
wee. 
—_ an 
£ £ é 
— 4 r > WN a1Q, 
Britis l’oreigr 111,736 210,895 109,919 1 eae 
. _— 4 >, « . . rn ON ‘ AZ a yea 
Commercial Union not separated *220, +200,000 and 4 
. + . °AA 1 ANN 1 ee 
Indemnity ...... 85,453 121,324 80,406 ay 


Liv'rp'l] & London 


and Globe ..... 24,263 *157.411 +181,674 to pr t and loss 
London Assuranc: 35,486 *319,484 +239,461 to profit and a 
London & Lancs, 16,931 *124,881 {142,058 to profit and loss 
Merchants’ ...... 28,084 68.311 | 15 »ee 5 net 


43,126 63,958 18, 
18,510 549,695 5000 | le ss tax ; 
16,855 *172,485 +170,000 to pront and loss 
48,247 50,000 less tax 


OC@AN ..cccoceces 
ND Acc sice es 
Royal Exchange 
i cxekawou er 51,799 
| eee 62,007 194,492 65,400 n 
World 28.196 152,417 10,000 net 


+) re- 
* Surplus on 1917 accounts, after allowing 40 per cent. cr 
¢ ~ 
miums as a reserve for unexpired risks. ft Amounts ¢ a e 
1; 
profit and doss, but not necessarily all expended in div! idends. 


The unstarred offices, though most of them are now 
owned by big fire companies, still maintain their identity 
and their old form of accounts. Their figures are & 
tremely interesting as examples of cool- headed in 
Not one of those offices—except the Union to the — 
of £2,993—has drawn upon the underwriting surplus 
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dividends to shareholders. They have employed those sur- 
pluses to write down investments, increase reserves, and 
to pay war taxes. The war, however long it may last, will 
find them far stronger at the end than they were at the 
beginning. We can make this prophecy safely now, 
though if one had made it, say, in July, ror 4, when under- 
writers trembled like the rest of us under the black shadow 
of approac hing war, our reputation for s; anity would have 


been in peril. 
eee 





OVERSEAS TRADE IN MAY. 


Tue monthly Board of Trade Returns show that imports 

a May reached another record figure, £385 millions 
higher than May, 1917; but exports only alee by 
£14 millions, while re-exports declined by £3 millions 
so that the excess of imports has still faster lncrensed: 
It must not, however, be forgotten that last year’s figures 
do not include certain commodities which are now in- 
cluded, and that a correct comparison of the monthly 
figures will not be possible until we get to the July figures. 


being 
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{ comparison of the only available figures reads as fol- 
lows :— 
May. . 
eee <hies Increase or Decrease | 
1917 1918 in May, 1918. 
£ £ gg of 
Imports.......++++++-, 87,625,700 125,883,600 +38,257,900'+ 44:0 
Exports ........+++-, 43,437,300 44,967,200 + 1,529,900\+ 4:5 
Re-exports ........-. 6,336,400 3,400,200 — 2,936,200i— 46:3 
Excess of imports ——. ae sen 
over totalexports. 37,852,000 77,516,200 +39,664,200 


{n increase in exports, however 


months’ 


small, is encouraging, 


but the five figures show a slight decline 


ports and an enormous falling off in re-exports :- 


Five Months Ended 








May hon Increase or Decrease in 
anverpeeinensimen 7 1918. 
1917. 1918 

£ £ £ 0 
Imports ...... oe eeee ee 414,514,400'550,588,300 +136,.073,900 + 329 
Exports ...........++~/207,495,900 201,806,400 5,689,500 27 
Re-exports............. 39,818,200 14,663,400 — 25,154,800 631 

Excess of {imports over ee a a 

total exports...... - 167, 200,300 334, 118, 500° +166,918, 200 - + 99 

Were the figures strictly comparable, this increase in the 


To what extent the 
n compilation of the returns is responsible we 
have no means of telling. 


adverse balance would be alarming. 
alteration i 
The actual figures for 1918, 
however, whether they represent a better or worse posi- 
tion than was the case a year ago, are serious enough, and 


cannot be left out in the reckoning of our national ac- 


counts. 

On the import side for May, nearly £2 25 millions of the 
ncrease occurs under the first category—food, drink, and 
tobacco— meat alone accounting for £16 millions of the 


increase. We have heard a good de: WH lately of accumula- 
tions of bacon stocks, which may be responsible for the 
sudden crowth of this figure. In raw materials, cotton 
imports increased by £4} millions, while wool declined by 
$3} millions. Oil cali. nuts, &e. £3 millions 
higher, and wood and timber 41 nities higher. * Paper- 
making materials were 43 million lower. 
£11 millions in imported manufactured articles occurs as 
to » £8 millions under ‘‘ Miscellaneous,’ 


€ to Government imports which were not included a year 
ago, 


were 


The increase of 


On the e xport side, the only changes of any size in any 


individu £44 millions in | 
al commodity axe increases of 4% |war disability pensions are given as £,1,000,000, 


‘otton yarn and fabrics and of £1} millions in motor cars, 
ke. Other changes are sm: ll, pel mostly decreases as 
Compared with 1917. In re-exports, the principal falling 
off occurs under raw rubber. 


+ 104°8 


in CX- | 
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Appended are tables showing May imports and ex- 
ports — 
Imports. | Exports. 
| 1917. 1918. | 1917. 1918, 
I.—Food, Drink, and Tobaeco— Lol eel ae Se 
ie CE NE OEE oon ksccccccecoscccasl |18,949,010 21,829,760 95,338! 31,834 
B. Meat, including animals for food......| | 9% 228,60; 25, 219,645 14,422) 4,735 
C, Other food and driak— 
Gey SIN. cs cwcdcccdvccsscncs lg 433,172 14,467, 319) ) 
J ebrccekcacecoimedense, 7,264,244 7,643,181| ; 852567) 715,575 
py IN oid ao ca ewok au canran, 478,665; 1,027,698) 222,151) 355,744 
Petal, Class 3. ...........0.--. 45,353,692, 70,187,603) 1,164,478) 1,105,886 
Il.—Raw Materials and Articles Mainly; ————_ | -—_____-| —__——__|-——_———_ 
Unmanufactured— | | 
. : oal, coke, and manufactured fuel... af ie 4,909,384; 4,289,900 
. Iron ore, scrap iron and steel ...... | 9 { 6,483 5,754 
C. Other metallic ores ...... : ennai j 2,609,490 2,294,862) ( €98) 10 
Dy WOR GEN MIDOE 5.065 cccesccscronss 1,386,381! 2,577,991 28,078 80,272 
E. Cotton wen ee kaa ned iad aeue hereon 5,927,502 10,132,347 “a ee 
ee PEPE cacaheeiceawadeaniakeeusewseenc 5,245,558) 1,798,345) 238,768) 175,347 
G. Other textile materials .............. | 1,797,361 1,327,188) 24,190) 1,949 
H. Oil seeds, nuts, oils, fats, and gums... .| 6,298,579) 9,260,065, 738,542) 200,495 
I. Hides and undre ssed s kins ....| 1,189,791; 850, 126) 180,28€ 134,283 
J. Paper-making materials............. 1,756,793, 970,596) 35,394 24,732 
iid MINS odo ceics code aveveesssnc 3,267, 685 1,457,040, 174,552 130,982 











__ Total, Class IT. 29,479,140 30,668,560! 6, 336, 175) 5y 043, 722 
; LIf,—Articles Wholly or “Mainly “Manu- 
factured— | 
A. Iron and steel and manufactures 

NOE vain skned awndesensesanesad 813,768, 591,860) 3,979,014, 3,394,829 
B. Other metals and manufactures 

REE odincimewbscetinnscaseitecens 2,376,385, 2,971,057 796,086 714,081 
C. Cutlery, hardware, implements 

(except machine tools), and 

gee ee uaeeite 500,243) 385,266 401,673 359,274 
D. Electrical goods and apparatus 

(other than machinery and unin- 

BU Wen nk. cidsencccccscneecns 99,774 81,129 237,098 375,001 
a ain ce ncckscannoun Sous 788,379, 990,717; 1,695,284 1,694,822 
as SN No ha56 46. ccigenbhnneesunhkonn 40 165 5,739 7,807 
G. Manufactures of wood and timber 

(including furniture) ..........e..-6- 109,304 62,597 77,182 30,942 
H, Yarns and textile fabrics— 

(L) dnc ae tircenccivnenipen aaaasie 217.225! 369,252) 12.495,324) 16,993,210 

PE cicedanauetddedencensnarutike 18,880 17,420; 4,093,714) 3,982,565 
Cao saccdiscccsscedencusneness 909,408 1,792,177, 152,317) 158,464 

(4) Other materials .............00.- 923,316 680,957) 1,402,484 768,019 
Ro cas cc nsucasncunsonauss 69,265 73973) 1,214,286, — 818,073 
J. Chemicals, drugs, dyes, and colours. .| 1,943,141) 4,324,905; 1,929,566} 2,025,955 
K. Leather and manufactures thereo! 

(including gloves, but excluding 

boots and shoes) cece cecerceesccoeses 810,625 329,528 227,184 149,313 
L. Earthenware and g li REI Le 58,915 22,289, 319,547 305,39 
DE NE pasinctbendivekskeens cee decsesns 366,548 440,650 263,537 283,536 
N. Railway carriages and trucks (not 

of iron), motor cars, cycles, 

MMM ccc neuiedwuiibemeene ses 469,871) 1,358,230) 506,384| 1,733,712 
i NN Ss acc ncck dundee edimpetwni 2,029,357; 9,991,967) 4,574,794, 3,433; ol “ 

ed: Cine Bis, sc seas cngees 12,504, 442 24, 485,939 M4, 370,973 3, 227; 358 
| [V.—Miscellaneous and Unclassified nnn —— 
including Parcel Post) ............ 288,439 543, 479 1,£65,6- 30 1,589, 615 
PR sicissiawesces kieescauiiai 87,625,713 125883581 43,437,256 44,967,221 
PENSIONS. 
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and probs ably is | 


in a report just published, 


(FROM A CORRESPONDENT.) 


We have heard so much recently of Pensions Administra- 
or rather mal-administration, that it may be ol 
interest to look into some of the figures con- 
ected with this matter. The Government Actuary, 
estimates the total cost of 
pensions and gratuities for the year ‘1915-19 at 
£,37,300,000, to whic h has to be added the expenditure 
’ (treatment and training) and the cost 
means in- 
significant items. The figures for cost of administration 
are not available, as neither the actuary’s report nor 
that of the Select Committee on National Expenditure give 
hem, and in reply to two or three Members of Parlia- 
ment who asked in the debate on Pensions Estimates as 
‘to the cost of administration, the Parliamentary Secre- 
tary to the Ministry replied by giving the estimated ex- 
penditure as £,46,000,000, from which we must presume 
one of two things : either that he did not know the mean- 
the words ‘‘ cost of administration,’’ or that he 
was unwilling to make the figures known. We cannot 
believe that he was unable to give them, as they must be 
available to him, and the question was a very natural and 
important one in such a debate. 

If, however, we take the difference of 8,700,000 be- 
tween the two sums mentioned above, and deduct a few 
items given in the second report of the Select Committee 
on National E xpe nditure, it is possible to get some idea 
of the approximate cost of running the Minist y. Pre- 
After- 
care (treatment and training) as 4}; 000,000, and contri- 
bution on account of insurance benefits as £450,000. 
These, with one or two smaller amounts, leave a balance 
of over £6,000,000, out of which two-thirds of the ad- 


tion, 


wd 


lon ** After-care ’ 
of administration, none of which are by any 
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ministrative expenses of local committees (the 
ing third is paid out of the rates) has to be taken, amount- | 
what is the balance used ? 
~ . ‘ 
Now let us turn to the staff and the cases with which 
they have to deal. The number of people employed by 
the Ministry Is expanding very rapidly, and has increased 
when Mr ode i 


' 
SUCCCE ded Mi 
,300, an increase of 2,600 1n ten months, or 


ing to £.250,000. kor 


Irom 397 V0 


at the rate 


of 260 a month. 

lhe number of cases with which thev have had to deal 
increased to 15,000 a week. 
that of these 15,0« 


is stated to have But it must 


very large number 


children who 
amounts, so it will perhaps 


Soldic rs’ Aw aras 


e remembered 


? , ‘ rvret ati yiech 
‘ mai Gis etUALQOOITI ALI, SULTI ais 
i . 


widows and 
hnxed and definit 


rer to take onlv the 


Branch at 


Chelsea, to which the larger number of complaints belongs 
We are told that the number of new cases with which the, 
] ce ] is 5 OO tO O,0O0C du week, to which we must 
the cases coming up for review, which we might take, 
to be on the generous side, as upwards of 6,000. This 
ould mean that the 341, men who have already 
eceived pr sions (probably this number includes those 
lv received gratuities) come up for review once 
though, of course, a large number have already 
ceased to receive any pension at all. thus we find that 
ere are at most 12,000 Cases to be dealt with each week 
Chelsea | staff numbering over 2,000, which would 
erage out at rather less t six cases a head a week, 
or one a dav. It mav be argued that the whole staff at 
(| sea does not ! k: wards, and that therefore this 
s unta iverage to take Prus thev do not all make 
Liie ds, but the whole staff 1s part and parce] oft the 


iwarding machinery, and it seems strange, to put it mildly, 


they cannot average one cause a dav each without 
nstant stream of complaints at the delavs of months 
din some cases vears. 

Now, in addition to the staff of 6,200 of the Ministrv of 
Pensions itself, there are throughout Great Britain and 
Ireland some 350 local war pensions committees, with 

ut 100,000 voluntary workers, and paid staffs which 
must amount to fully 1,00 We therefore arrive at the 
amazing fact that it requires a paid staff of between 7,00 

$.000 and 100,0« volunt workers to deal with 
34 oo men, or rougi one worker to everv three men 
ve been disc harged. 

Ve e told by the Minister of Pensions and his Par- 
liar entary Secretary that the blame for the shortcomings 
of their Department belongs variously to the Treasury 
or to the War Office or Admiralty, or to the Local War 
Pensions Committees rs voluntary workers), and 
once, in the Estimates debate, to a certain extent to the 


fact that his staff is aera But we should like to sug- 
. 


las not vet discovered, or at all events stated, 
the real cause It can hardiv be due to his staff being 
untrained, as nearly half of them have been with the 
1 


Ministry at least as ang as he has 


and the 


. ; 
ic, and 


greater part 
learnt ina 


likely that most 


of the work is pure 


automat can be 
short time 
of these 


ae It is much more 
delavs of which we hear 


thing's, lack of organisation 


Very 


and the unwieldiness of the 
staff, and it would be a very good thing if the Minister, 
when inquiring into this matter, would remember the 
proverb, ** Too many cooks spoil the broth,’’ and realise 
that a small, efficient staff is much more easily managed 
than a vast army of people with no room to turn round. 
It is quite time that a check was put on this rapidly in- 
creasing staff, and that it should be made plain to the 
authorities that though the nation will willingly spend any 
amount that may be asked for the good of our disabled 
men, they will not lavish money on unnecessary adminis- 
trative expenses and an ever-lengthening sal: iry list. 


What, after all, is the effect of all this bad administra- 
tion on the men and their dependants? Thev know well 
enough of the many grievances, and they know of the 
large number of people employed by the Ministry. It 
must be remembered that there are several powerful 
organisations of discharged men throughout the country, 
and that these men discuss their hardships pretty freely 
amongst themselves and at their meetings, with the result 
that you get a considerable amount of discontent, not only 
among the men immediately concerned, but among their 


THE ECONOMIST. 


remain- | 


' 





June 22, 1918 


friends as well. There is ne need to e: mph 


|healthiness of this discontent. It fits in ore Un. 
'with the mistrust of official management that wel 
experiences during the war have produced, anf ee 
matter of first-rate importance Is 


Barnes to 


so much are due to two | 


| facture of 


that Cannot 


} 
ve COrrecte 
too soon. ected 





LATIN-AMERICAN AFFAIRS. 


{FROM A CORRESPONDENT.) 
CHILEAN CURRENCY 


- } 
ol a printing plant 
! ~ 


AND EXCHANGE.-—T he 
in the capital of th 
manufacture of the State’s own. ban! 


nKHotes 


establishmen: 
Repu hic for the 


recalls the 
marked improvement that has of late years taken place in 
peso. The unit of value in Chile 
valued at SO. 305 United States cur- 
unit is ihe paper 


Lote Was Worth no more than 19-20 


the value of the paper 


is the gold peso, 
rency, but the circulating 


\I ; ; peso, ly 
arch 1, tl 


9 IQi4, Lilis 


cents U.S. currency, and, at the end of June, 1915, 16.1 
cemits. By the end of the same mo elve months 
later, the value had risen to 1S.7 ce . dvancing 

September following to 21.7 cents. Thereafter the rise 
continued to be tairly ste idyv, d 1 le ¢ } ation of the 

ad\ e is found in the tact that the value of Chilean ex. 
ports Is «a siderably excess oO! e cs *s imports, 
with the en t tnere ~ i oOvVeqTe.* ot foreign 
credits and but a slight demand fo oreign bills of ex. 
change V) fluctuation in t ey has tor 
long proved a tirm obstacle in the economi advance 

Chile. Lhe exports ot the countr r stomarilh Haid 
for in gold, but labour is paid lhe working 
classes are suthciently intelligent to re at least, 
tO support that the capitalists reap the bi efit of the 


instability in the currenev. This fact explains the political 


unrest that manifests itself at not infre nt intervals, 
and the many reconstructions of the Minist lhe recent 
otheial recognitik n of dollar exchange as means 0! 
making international payments, through the adoption o 
Pp whereb p of the « port « itrate 
soda sh pped trom ¢ hile to the United St Me | 
in approved ninety-day sight bills on New York drawn 
United States dollars, 1s expected ‘ nport 
esults. all late lv, export duties have bes yavable o 
n gold and in sterling bills drawn on London. It m 
remembered that the whole subject of exchange te 
ceived the careful attention of, and ° . fully dis- 
cussed in all its aspects by, the Pan-An Financia! 
Conterence that met in Washington in 1915. The adop- 
tion of the dollar exchange for L: \merica was one 6 
the first practical results of that aa ‘ Lhe signii- 
cance ot} the new recul tions to the Ur ited states may | 
recognised when it is known that since the war the e« 


ports of Chilean 


? 


ted States hav 
was put 
Lrates being used mainly in the manu- 
munitions 
first sale of nitrate in dollars took place in Valpat 
In 1916, afterwards the first sale of tun concen 
trate was also contracted in dollars. A numb 
represented American companies then gave ” 
that all quotations henceforth were to be made only . 
dollars and not in — pesos, marks, or francs. Phe 
movement to establish regular trading in dollar exchang' 
in South America "a thus been cor nsistently 
Mexican Paper Currency.—The Carranza Government 
claim that seventy millions of paper currency of the Bank 
of London and Mexico have now be. called in and de- 
stroved, leaving only thirty millions sath inding. Is 
balanceris to be redeemed so soon as the process of liquida- 
tion shall permit of it. The work of retiring and — 
ing the paper issues of other banks 1s progressing rap! z 
and many millions have been disposed of in this mann 


soda nitrate to the U: 
volume, and last vear the value 
$60,000,000, the ni 


+ 


rebled in 


and for fertiliser purposes. The 
iraiso ean! 
and SOOT 
r ol locals 

‘nstructions 


p! rogres ssive. 


a 
Very little now remains of the different anne hg 
issues, all but a limited amount having been calle th the 
destroyed. All this is said to be in connection we 


; . . onetar 
radical and far-reaching changes in Me xico’s a ae 
system, which, among other reforms, seeks to f 


¢ 
gold unit value so that it will be subst: antially above ' 
bullion value of the silver péso. 
present lack of confidence in the fiduciary money! 
arising out of the paper money experience 
or four years, it is not deemed to be safe to in 


. light of the 
But in the - Mexico, 


of the last three 
augurate 
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the new coinage system with a smaller reserve th 
cent., While 40 per cent. will more likely be 
cided upon. It is piously hoped by the Government that 
within a few years ** after confidence has been restored and 
pusiness and banking have resumed their normal propor- 
yons,’ a reserve Oo 3° per cent. will be adequate for the 
cpuntry, and that this would be in the form of gold, only 
a small part being in silver. It is further proposed that a | 
portion ol this reserve should be kept in New York or 
London, to be drawn against or increased by additional 
deposits in the settlement of the Republic’s international 
trade balance. 

BOLIVIAN EXCHANGE.—Since the promuleat} iis 
dent Gutierrez Guerra’s decree of + in ger as l we 
tive to the employment by the banks of ‘the Republic ae 
part of their tangible assets the certificates issued against 
gold deposited with the Federal Reserve Bank of. the 
United States, the exportation of gold has been entirely 
he decree was rendered necessary owing to | 
Congress having . s 


an 35 per | 
ihe hgure de- | 





prohibited. 
National its without 
comins to any decision upon the important project sub- 
mitted for regularising the operations of the banks which | 


had billetes (banknotes) in circulation. 


auc 


cl sed 


SCSSLIONS 


; Had this step not 
been taken by the Executive, in all likelihood there would 
have been an internal crisis through lack of metallic cur- 

the stock of gold oro sellado 
banks, there has been kept in force the 


rene. lo protect in the 


law of moratoria 
for all obligations payable in metallic currency, obligations 


which were included banknotes issued bv 


mong 
nong 


al the banks 
of the Republic, institutions which, for that reason, had 
no necessity for making use of their gold reserves. The 
importation of gold was rendered impossible bv the abso- 


lute embargo on exportation in all the countries where 


Bolivian commerce had available balances. Bolivian ex- 
portations had left in favour of the country very consider- 
able sums. and, as mentioned in the Economist of Ma‘ 
sth, the banks of the Republic had upon deposit in the 
United States no less a sum than £3,000,000 in gold whic! 





they had been unable to move. 
N 
Business Notes. 
Employment in May.-—The Labour Gazetfe for June 
Slates that trade unions, with a net) membership of 
1:090,348, excluding those serving with the Forces, re- 


ported 0.9 per cent. of their members as unemployed at 

the end of May, the same percentage as at the end « 
39 1° . . 7 P 1 

April. This compares with o.4 per cent. at the end of 


May, IQI7, the increase being almost entire ly due to th 


cotton industrv. Changes in the pe reentages since the be- 


ginning Of 1915 are shown below 

1915. 1916. 1917. 1918. 

End of— o% % % % 
I Sk wd ——— 2S 2 ae 
ee: ae 0s .. GF 
i a a ne. GO oo. Se 
ME -stecaneansen a. WM cw OO oe OS «. GF 
ee ee. ee oa 0:9 
Maa 6b ea eleva oe). OS 6s OA ue us 
i tcthaccsvacccsese 06° OO ws 0-4 as 
ESTES en ee. a 
September .......... 09 .. O4 . a 
ee Oe uc OR ae SE te 
November .......... O06 .. O3 .. Ld . «- 
December ...cccccce OB oc OF oo U4 oo 


* Revised figure. 
Employment in mines in the pig-iron industry continued 
good, and the engineering and shipbuilding trades were 
very busy. Owing to restrictions on the consumption of 
raw material, emplovment in the cotton trade was worse 
than a year ago. Government restrictions on working 
hours in the woollen and worsted trades were withdrawn 
on May 17th, but employment showed little change. The 
number of disputes beginning in May was 70, and the 
estimated total aggregate duration of all disputes during 


the month was 423,000 days, as compared with 123,300 


davs in April, 1918, and 1,855,000 days in May, 1917. 


—————————— 


Russian Bondholders’ Committees.—At the beginning of 
March last it was announced by Messrs Baring, Hambro, 
Rothschild and Schroeder and the London County and 


Westminster Bank and Lloyds Bank that they would act 
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cena for the protection of holders of such issues of 
\ussian Government, municipal, and railway guaranteed 
: domiciled with them. As the outcome of 
this arrangement an influential committee has now been 
definitely formed for the purposes in question, and has 
met at 8 Bishopsgate, E.C. 


bonds as are 


e The members are as follows : 
‘Lord Revelstoke (Messrs Baring), chairman; Mr Lionel 


| de Rothschild (Messrs Rothschild), Mr Charles E. Barnett 


(Lloyds Bank), Mr Walter Leaf (London County West- 
Minster and Parr’s Bank), Sir Everard Hambro (Messrs 
C J. Hambro and Son), Sir Robert Kindersley (Messrs 
Lazard Brothers}, Mr R. G. H. 
Brothers and Co.}, Mr C. Birch C isp (Anglo-Russian 
lrust), Mr W. Koch de Goorevnd (Messrs Panmure, 
Gordon and Co.), Mr L. W. Lodge (Messrs Campion and 
co. Me cS. C Hollings, secretary. At a meeting on 
Phursday of holders of Russian Government and munici- 
pal 


Boulton (Messrs Boulton 


1] ] 1 
tl i 


ed 5% the 
a resolution 


securities, ca Council of Foreign Bond- 
was unanimously passed requesting 
the Council to appoint a 


such ac 


representative committee to take 


tion at the proper time as micht be necessary to 


127 as poss hle, the 


Phe chair was taken by 


ifeguard, as bondholders’ interests. 
Mr C. E. Barnett, who is a mem- 
ber of the Issuing Houses’ Committee, who suggested that 
while it might be desirable for the ; 


committee of their own, there was nothine 


b mndholders to have a 
iO prevent 


fet anals 
Priena two. 


co-operation between the 


Industrial Councils and Trade Boards.—A Memorandum 


[Cd. g,o85| by the Munister of Reconstruction and the 
\ 1 tos ima ‘ : | 4 +] . 7 
linister of Labour, which sets forth certain moditications 
gs 
| Which the Government regards as necessary in putting 


} into Operation the recommendations of the Second Report 
on Joint Standing Industrial Councils |Cd. g,002|, em- 
| phasises the fur Industrial 
Couneils and Trade Boards, thus removing any misconcep- 
}tion which may have A Joint Industrial Council 


| Is voluntary, and can only be brought into existence with 


idamental differences between 


arisen. 


the organisations of employers and work- 


ne agyre ement ol 
icular industry. It 


in the pa 
limits, to ¢ 


people is able, within very 
1 wide ctermine its own functions, machinery, 
land vorking. Financially it will be 


supporting, and will receive no monetary from 


self- 

the 
as the 
can refer. <A 


hand, is a statutory bod, 


methods ot 


aid 


Government, but the latter proposes to recognise it 


organisation to which tt 


epresentative g 


lrade Board, on the othe estab- 
Labour, and i 


authorised by the Minister cf Labour, and sanc- 


1 lished by the Minister of 


'S> tar 4 


its expenses, in 


| tioned by the Treasury, are defrayed out of public money. 
| I+ includes, in addition to the representative members, a 
|small number (usually three) of ‘‘ appointed members,”’ 





| unconnected with the trade, one to act as chairman and 
The primary function of a 


minimum 


| one as deputy chairman. 
| Prad Board is the determination of rates of 
}; Wages which become enforcable by criminal proceedings 
| in the same manner as, for example, the Factory Acts. 
| The functions of an Industrial Council will probably cover 
la wide range, and will be concerned with many matters 
other than wages, but will exercise direct influence only 
over the organisations represented upon it. The question 
whether a Trade Board should be established depends 
primarily upon the rates of wages prevailing in the in- 
dustry, and it is quite possible that both an Industrial 
Council and a Trade Board may be necessary within the 
same industry. 





Cotton Trade Regulations —Our Manchester corre- 
spondent writes :—The Cotton Control Board has decided 
that in connection with the restriction of output scheme 
and out of work grants to the operatives, no payments can 
be made for the annua! holidays except to those work- 
people who are continuously ‘‘ played off.’ The board 
has had under consideration the question as to whether 
mills working 40 hours in the week may have their clean- 
ing and similar work done outside the 40 hours. The 
hoard has decided that this cannot be permitted, and all 
cleaning, &c., must therefore be done within the 40 hours 
allowed. In view of the fact that the rota system of 
‘* playing off ’’ will come to an end on July 20th, the board 
is anxious that the local committees of representatives of 
employers and employed should consider the most suitable 
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ment into operation in order that the smallest possible 
hardship may be caused. Owing to the distinct scarcity 
of American cotton supplies, certain spinners who have 
excessive stocks have been asked by the board to release 
some of their holdings for firms who are short of supplies 
and find it dithcult to fulfil Government contracts. There 
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methods for bringing the system of continuous unemploy- | 





| 


is a belief in certain quarters that before very long there | 


will be some relief for the industry in the way of the 
Government providing a larger amount of tonnage for raw 
cotton imports. 


— 


Insurance Yields.—The upward march of prices in the 
banking share marlet has been accompanied by a further 
stiffening of insurance shares. The market in the latter is 
largeiy in Liverpool, and a good deal of the support of the 
past week or two has come from that city. At the same 
time, there is a fairly wide circle of investors further South 
ho are concerned with insurance shares, and, in spite of 
1e comparatively small returns which a good many of the 
shares now offer, buyers predominate in a number of cases. 
Having regard to the rise which has taken place, it be- 
ful to set out the yields offered by the principal 


W 
+} 
i 


mes UuSé 


shares in this market, and the following table gives details 
the last dividends paid, with the present price and vield 


per cent: 


Divid'nd 


Company Paid Price, Yield. 
1918 
£-sad 
Alliance Assurance, £2 4s paid sees 7) 3% 6 iis 
Do fully paid ......... panekeseesseess 7 10: §10 4 
SPUN oe pi cece nbe neces 5/* 10: °319 0 
Commercial Union Assurance........ si 14/* 40 "310 0 
Employers’ Liability oie ites tk 5 i5/* 244 °4 1 *7 
Guardian Assurance........ Beate, 3 S3xd 514 3 
Law Union and Rock Assurance ........ 4 6° 6 09 
Liverpool and London andGlobeAssurance 13 23 513 0 
LOGON ASSUTANOE....scnccceasdcveoveds > 27/6° | 654 °4 0 0 
London and Lancashire Fire ............ 17/ 384 45 6 
London and Lancashire Life and General 
DOI SE he a 1/6 33 4 810 
PGS SORTED cccncccvoceseecsness 3/9° 26° l10sxd *219 6 
Northern Assurance ........ccccccccccess 6/ 8: 10 9 
North British and Mercantile .......... 20 343 516 9 
Norwich Union Fire....* c.scscocccces. 27/ = £17 1) 
Phoenix Assurance..... ach behesaus oo-| S/ 4 ; 1/510 9 
Royal Insurance .......0.0. ben eee ween 15/ 32 413 9 
BPEL ORD ccnneccecceiasescs ocoe| 34 & 245 418 0 
Sun Insurance ........ SEreheeahbacrioe 7/ 12} 514 3 
Sun Life Assurance ........ i eee a a. oh 15 "210 0 
Yorkshire Insurance ..........cccccccss 2/6* 7k, "3S 8 i} 


Free of tax 

the strength of the market is largely attributable to the 
excellent dividends paid so far this year. Besides this 
factor, however, the part which rumour plays in combining 
interests is not to be forgotten. Although for the time 
being there is no large measure of amalgamation in the 
insurance world before the public, report has it that various 
schemes are under close consideration for binding more 
losely certain of the well-known companies. The insur- 
ance group has always been peculiarly susceptible to 
rumour of this sort, and developments take a long time to 
materialise. The prospect of their being brought to com- 
pletion is, however, one of the reasons why proprietors 
are loth to part from their shares, and why fresh buying 
is constantly taking place on behalf of those who have 
more or less an intimate knowledge of the conditions which 
prevail. 





Mexican Railway. — For the last two or three years 
the Mexican Railway Company has presented half-yearly 
reports without any accounts, and the financial position 
has been wrapped in obscurity. The last accounts pub- 
lished were those relating to the half-vear ended Decem- 
ber 31, 1914. The report for the second half of 1917, which 
has appeared this week, contains accounts for the period 
Tanuary 1, 1915, to March 31, 1917. During the first 19 
months of this period, namely, to August 31, 1916, the 
line was controlled and worked by the Government. For 
the next seven months it was in the hands of the com- 
pany, but it was again taken over by the Government on 
April 3, 1917. While the line was under the control of 
the Government no accounts were rendered, nor was any 
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revenue paid to the company. I xpenditure 
period amounting to 4,24,000 has therefore been charged 
against net revenue, For the seven months a 
April 2, 1917, receipts, converted into Pesos, equal to > 


during the 


"N all : - 7 

pence, amounted to $4,458,520, and expenses 2 
$2,429,743, leaving a balance of $2,028,777, or £202,8>- 
Including transfer fees, there was a balance of $203 oe 

. c . ‘- dy ) 
to the credit of net revenue account. After transferring 
£82,575, the balance standing in the reserve accounts 
and paying administration expenses and debenture and 


other interest, there was a deficit of £116,604. Claimc 
against the Mexican Government for the use of the line 
have not been pressed, ‘‘as the time is not opportune,” 
but repeated applications have been made for the return 
of the property, which is promised ‘* when Government 
esteem it convenient.’’ In the meantime the Government 
has promised to pay, “* provided that circumstances per. 
mit,’’ $50,000 monthly to assist the company in meeting 
some of its commitments. A payment of S10,000 on this 
account was received last April. The permanent way js 


| stated to be in a better state of repair than might have 
_ been expected, but nothing has been done towards rebuild. 


ing stations that were burnt or destroved. Returns of loco. 
motive, carriage and wagon stocks are not available. 
Conditions in Mexico during the half-vear are said to have 
shown little signs of improvement, rebel bands still attack. 
ing and damaging rolling-stock. A new bank under 


Government direction, the Bank of the Republic of Mexico, 


is to be opened on September 1st next, and will have con- 
trol of the entire paper currency to be issued. A deposit 
of 50 per cent. gold and silver will be held 
issue, 


rainst such 


of textile machinery, it seems probable that Howard and 
Bullough have engaged in other activities during the past 


vear, for the report for the vear ended May 31st last 
shows a great expansion in profits. Trading profits, 
which in the first vear of war fell to £.32,S800, rose from 
: Pate Re as dace OOo es 
£126,400 to £301,100; the company’s financial history 
~~ “TF os. 


since 1913 has been a remarkable one, as may be seer 
from the following table : 


1913-14. 1914-15. 1915-16, 1916-17. 1917-18 


£ £ £ f £ 
| Gross profits .......... 163.066 32,766 | 136,157;126.380 301,152 
| Debenture interest .... 10,000 10,000 10,000; 10,000 10,000 
Net protit ....... veeee/ 153,066 22,766 | 126,15¢ 116,380 291,152 
Brought forward ...... 31,464 30,000 37,76€| 37,698 39,078 


Available balance ...... 184,530 52,766 | 163,918) 154,078 | 330,230 
Brought from reserve .. me 75,000 ix. 2° . 


—— — 








184,464 127,766 163,918) 154,078 330,230 
Pref. dividend ........ 15,000 15,000 15,000 15,000 15,000 
Ord. dividend..........| 75,000 75,000 75,000; 75,000 ae 
Contingency acc.,&c. .. 64,530 ie 36,220, 25,000 111, 


—_——_———_—— 





Carried forward........ 30,000 37,766 | 37,698, 39,078 91,081 


At the end of the year 1914-15 £75,000 was withdraws 
from the dividend reserve fund, in order to pay a 10 pe 
cent. dividend on the ordinary shares. Including £30,000 
allocated this year, £60,000 of this has been replaced, 7 
that the action seems to have been justified. The dividend 
this year is increased by the addition of a bonus of 5 Pe 
cent., making a total distribution of 15 per cent. - ae 
pared with 10 per cent. for the four previous years, . 
reserve fund is raised to £412,500 by the addition . 
£73,600, £30,000 goes to dividend reserve act oun, oa 
£8,000 to contingency and shrinkage of investments - 
count. The balance forward is increased by £52100" 
The principal changes in the balance-sheet eo sa 
£158,200 in investments, and £54,550 in stock-in-trace. 





Bleachers’ Association.—I'urther records ree" nn 
the figures disclosed by the report of the ee ‘ Fest 
ciation for the year ended March 31st last. eee Eile 
year of war, when profits fell sharply owing to natentiol 
in obtaining supplies of certain materials, a su eas * 
recovery has been made. A year ago an inch a. 
nearly £100,000 to £515,600 in net profits was reco 
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Obersea Correspondence, 


NITED STATES.—-WAR TAXES—THE RAILWAYS. 
(FROM OUR CORRESPONDENT.) 


SIDENT SOON appeal 9g eiore f bis . tha 
Ic a . } Nia 27tn, re" e( ( Y mi 
. ‘ 
ng { ( SESSION Lo ess OL tk S l nN c= 
. | 
gned to ri iditiona r revenut Lhe uel re i- 
ee { c 1 1 = 
UdLIONS Were 1 it war pronts, ( nes, GQ iuXxur©ri 
~ ee. ‘ ’ } ‘ , ] 
lade t i subjects Of increased taxal , nd he 
ed } ‘ ; — 17 gc, * ‘ 
“td that ( rT S iav aside all political ( ( » 
-desires tor an early adjournment, and direct tl 
J; s Wo ; : 
ediate ention to this subject. 
hecessit Ol some measure Of this so Is DeCOli- 
sMereasing!y apparent. The administration 1s anxiou 
1 record established thus ta since th 





oe ' 1 4 _ ~ 
ed States entered the \ ar, iZ., that ol paying 25 pe} 
f } 7° ' . } 1 
OF the bill through taxation. According to the 
> < 
en | -_ . “11 | » hear . } 
nt SMNCAULCS 4,000, 000,000 will] have pecen sea 


june 15th nes 
the or 


Ss! OSS 


i, which is approximately 25.6 per cent. 
which will be ne » ral 

Prosecution of the war since April, 1917. The Presi- 
tand the leading bankers determined upon this policy 
It appears, 
,r war bills in order to 


< 

nm 
, 
} 
i‘ 


amount 


essary t 


wing the or ly sound principle to pursue. 
“lore, that with the mountin 
“tain the same ratio, it will be necessary to largely 
xase revenues. 
s Immediate effect of the present speech was to 
> About a heavy selling in war stocks, with corre- 
Ging liquidation in the industrial bonds. Liberty 
ES however, and various other classes of tax exempt 
ties Were stimulated considerably. To such an 
ee teed, that $45,000,000 I-ederal Farm prs 
lies re placed by the syndicate almost without, pu slic 
“8: (hese bonds, while not directly an obligation 
. . Government, are deemed to be instrumentalities of 
nd hemment, and as such are free of federal, State, 
» al taxation. This particular issue matures on 
and may be redeemed at par after May 1, 


1, 91938, 

te] . 

29 - - , 

* The bonds bear interest at 5 per cent., and were 
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olfered to the public at 101, a 4] per cent. 

optional date and 5 per cent. thereafter. 
With the issue of 4 per cent. Treasury certificates in 

anticipation of taxes on which the books have just closed, 


the total indebtedness 
e 


bast: to the 


for this purpose amounts te 


91,544,050,500. All of these certificates mature or 
June 25th, taxes being payable to the Government on 
the 5th. Holders of these certificates using them is 


payment for taxes may turn them in at par and accrues 
interest on or before June 1 sth. 
t the Railroad Adn 


t 


inistration in granting 
nm increase of 25 per cent. of the freight rates and 10 
calculated to im- 
prove the situation, was largely counteracted by the deci- 


° 1 
s1on Of the 


assenger traffic, while 


, 


administration to relieve all nt rail- 


their servi 


the press 
Var presidents of 


ices during and pending 

(government control they may be re-emploved later by 
the companies, but their compensation must come from 
earnings, and not directly or indirectly from whatever 
financial aid may be extended to the roads bv th 
Government through the War Finance Corporation. The 
ire railroad situation, aft two or three months of 
inprovement under the anticipated beneficial effects of 


ronmental administration, has suddenly commenced to 
backslide again into the old land of uncertainties 


rently the contracts which are to be made bv anc 


tween the Government and the roads before anv aid is 

( nded to them will be so drastic that many of them 
’ 7 7 ° e . 7 

ould fare better by seeking funds in the open market 


. . I 
these conditions are so subject 
may be all 
serious situation develops in this respect. 


1 ; - 14 
However, al 
1 1; 


that the difficulties smoothed out before am 


rene © ; ' ae: 1 . ‘ : + 
This week marked the close of the Red Cross campaign, 

Rie a ni £ < , . ' reatifuys 

the results of which were extremely gratifving, and go 


ce towards 


/ 
— 


proving the natural enthusiasm 
and patriotism of the American public. The maximum 





donation sought for was $100,000,000, while the week’s 
campaign vielded $144,000,000, with the count still going 
in manv sections of the country. The campaigns in 
the Liberty Loan and in Thrift Stamps have a different 
neaning. The money is invested, and the principal safe 
he returns generous. The money given to the Red 
Cross Fund is a gift outright, from which no return 
ever expected other than the good it can accomplish for 
{ \mericans and the Allies over seas. 
FRANCE.—BUDGET—-TAXATION REVENUE. 
(FROM OUR CORRESPONDENT. ) 
PARIS, June 18. 
\ SINGLI sitti > of the senate, last Thursday. proved 
sufficient to enable the High Chamber to arrive at = an 


unanimous vote on the Budget for 1918. The fact is re- 


markable, in view of the circumstances that the nev, 
Budget invoh an expenditure of over eight and a-quarte: 
neat ~s ¥ Tce I ii ‘ 4a 'y i tnt ail «\ ; « 
milliards of fran de 


Phe French Budget Bill for 1918 may be regarded as th 
fi the re-establishment of 


Six monthly votes on account have already been 


rst step towards a real Budget. 


in accordance with the custom which has arisen ou 
‘delay, which seems inevitable in connection with the voting 
| of the annual Budget in France, and there was a fear that 
‘further ‘‘ douziemes ’’ might have to be voted before the 
| project in its entirety could be passed into law. It is due 
‘to M. Klotz. the Finance Minister, and the commissions 
| concerned, that any further resort to this amateurish 
| dev ice has been avoided so far as the present financial yea 
is concerned. skid . 
| The reports of the various Ministries among whom the 
}amount involved in the Budget will be allotted fill two 
| enormous volumes totalling over 1,200 pages, but the main 
i totals of the Budget may be set forth as follows :- 

Francs 
8,361,459,488 
8,212,862,143 


Estimated expenditure ......sese++eees 
Estimated receipts .... 


soe eee eee eee ee ee 


Estimated deficit .........-++0ee 148,597,345 


These figures are substantially higher than those arrived 


at by 


fig 
M. Klotz, when he first introduced the Budget for 
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eee 


1 


follows i— 


Francs. 
Estimated expenditure ........... -seee 7,808,907,939 
Estimated receipts ......... ccccsccccee 1,009,015,9350 


Estimated surpius ..... eeveeskee 106,491 


lo arrive at this happy result, the Finance Minister 
budgeted in November last for new taxes to the amount 
»,500,000T. While the question of the new sources 
revenue was being considered, it was found necessary to 
pass a vote of account. On February 7th the Finance 
linister notihed that radical modifications of his original 
budget would be necessary, and that the real total expendi- 


t. 


re he estimated would be necessary must be regarded as 
$.287,.574,908f, to meet which he proposed further new 
taxes, the produce of which he estimated would shew a 
surplus of 665,090f on this new total. 

Lhe discussion tn the Chamber resulted in further modi- 
itions on both sides of the account, and when the Budget 


eft the Lower House for the Senate, on April 4th, its 
h | form was as follows :— 
Francs. 
Estimated expenditure ..........eeee% 8,366,418,153 
Estimated receipts ......sece.eeeseeeee 8,571,105,558 
Estimated surplus ....cccssecesss 4,685,205 
fhe difference between the totals of M. Klotz’s ** trial 


~~ 4 


budget’? of November, and the final figures four months 
is striking, but not perhaps so striking as the modifi- 
eations which have oc irred since the Bill has been before 
Senate, during which period an estimated surplus of 

i] nes has been transtormed into an esti- 

181 million franes. Vhis is accounted 
by the fact that the estimated receipts have had to be 


‘ . } es ‘ 
erst 192,255,000f, owing to the delay which has 
rred in putting into operation several of the new taxes, 

can come into ferce before Julv ist. In order 


ad turther loss to the National revenue from the 


ime cause, the Senate has taken upon itself the unusual 

rs f taking the initiative in voting the new taxes, 
hicl t to he issed by the Chambe 

Some sting comparative details were revealed in 

vet in the Senate. 

fhe discussion principally turned on some statements 

e by M. 1 nm, Who argued that the Finance Minister 

Rs shown himself unnecessarily severe in regard to the 


“classes, by unduly increasing indirect taxation, and 


ndingly easy towards the wealthier taxpavers by 
not radically increasing the income and other direct taxes. 
M. K Was able without difficulty to show that this 
statement was entirely unfounded. 


rom 1g12 to 1918, he explained, the total taxation ot 
couniry Nas risen from 3,437.18 7,509,500, 0001, 

' ’ " - , 11; os 5 eae 4<« a, > > 

increase of over four milliards. Dhurect taxation (on 
income and capital) had risen from 1,687,246,000f to 
3.142,000,0001, Or an increase of 1,454,754,000f, while in- 
cdirect taxation on necessaries and commodities of general 


ys OO! to 


consumption had increased trom = 611,941,000! to 
709,806,000!1, or 97,865,000f only. On  non-necessary 
articles of consumption, however, the burden of taxation 
was shown to have enormously increased. Thus alcohol 
and tobacco, which betore the war produced in indirect 
taxes 805,000,000f, are now taxed to furnish 
2,028,000,000I, or an increased amount of 1,223,000,000f. 
Another field which shows an enormous increase of revenue 
is the Customs, the return from which in 1912 did not 
exceed 333,000,000f, but which is estimated to return for 
current vear 1,630,000,000f, an increase of 
1,297,000,000f. This, of course, is due to war imports, of 
which the State is a very large consumer. 

It mav be said in conclusion that M. Klotz has consider- 
ably added to his personal prestige as Finance Minister by 
his wise handling of the Budget under exceptionally difh- 
cult circumstances, and that his congratulatory statement 
at the end cf his speech in the Senate, that “‘ we have 
doubled the fiscal resources of the nation,’’ has been re- 
ceived with unalloved satisfaction throughout the country. 

The revenue returns for May have now been published, 
and show an increase of 14.4 per cent. on the correspond- 
ing month of last vear. The returns show a decrease of 
34,807,500f on the estimated revenue for the month from 


he current vear, on November 13, 1917, which were as | taxes and indirect sources (other than monopolie 


: : S), and of 
1,905,100f from the same sources in May, 1917. This de 
S, 1917, . 


crease 1s chiefly due to falling otf in Customs receipt 
which show a decrease of 20.9 per cent., as Compared a 

ore ° - ° < ith 
May » IQI7Z. The tOSS ot revenue trom sugar owing to th 
adoption of the rationing svstem has been Partly 


. ° COm-. 
pensated for by an increase in the amount received in 


spect of matches and tobacco, owing to the increased sal 


I rice of these articles. 


The returns of the Bank of France for last week the 


| previous week, and the corresponding week of last year 





a 





are as follows :— 
DEBTOR. 


June 13, 1918. June 6, 1918. June 14, 1317 
f c ‘ c aaa 
Capital of the Bank . 182,500,000 0... 182,500,000 0 ., 18250000 : 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 5 
Reserve ... . : 22,105,750 14 .. 22,105,750 14 ., 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0... 4,000,000 7: 
Special reserve cies 8,407,444 16 .. 8,407,444 16 .. 8,407 444 7 
Notes in circulation 28,232,072,750 0 .. 28,012,196,490 0 .. 19,793 787160 9 
Interest on securities a 39,738,464 73 .. 41,806,662 ll .. 34,668,766 > 
Bank notes to order 2,849,050 27 .. 2,978,025 30 . 3,985,988 55 
Treasury account 53,226,662 33 .. 54,685,778 63 .. 34,448.93) & 
Current accounts, Paris .... 2,285,226,895 72 .. 2,220,438,550 74 1,588,745,023 34 
Do branch banks - 1,591,045,710 0 .. 1,390,437,489 0 .. 1,005,225672 9 
Dividends payable .. : 4,414,790 41 .. 4,489,620 41 .. 3.778.213 ll 
Discounts and sundries 124,998,603 29 .. 122,031,581 29 .. 86,438,942 25 
Rediscounts : 3,829,538 0O.. 3,829,538 0 .. 18,376,089 9 
Sundries : 812,434.47 94 742,381,530 71. 439,217,895 64 
Total .. ; -. 33,375,300,7% 68 .. 52,820,757,158 18 .. 23,234,134,584 4) 
CREDITOR. 
Cash in hand ieee . 5,664,213,816 63 .. 5,667,508,754 73 .. 554000623) 2 
Balances abroad 1,434,271,590 76 .. 1,438,.842.321 41 T56.8395% § 
Commercial bills overdue 9,754,764 93 .. 35,592,8 ; 1,267,286 
Discounts in Paris 971,482,567 43 .. 909,369,754 12 .. 193,757,528 & 
Foreign bills 6,932,326 10 .. 8,667,222 19 .. 154.3% | 
Treasury bills 6.875 58 .. 7454 14 190,251 8 
Discounts in branches 499,055,825 0.. $81,061,635 . RWILbA95 0 
Adjourned payments, Paris 
and branches 1,079,658,487 86 .. 1,080,628,895 1,206,751,730 9 
Advances on bullion 12,874,000 0. 12,874,000 0.. 12,874.00 0 
Do on public securities .. 305,889,756 67 . 304,018.294 1...  614,612056 ¥ 
Do by branch banks 650,758,554 0. 632,769,759 0 .. 527,127,988 0 
Advance to State (ordinary 200,000,000 0 200,000,000 0 .. 200,000,000 0 
Do for the war 17,950,000,000 O .. 17,500,000,000 0 .. 10,600,000,000 0 
Treasury bonds in respect 
of Advances t Foreign 
Governments 3,420,000,000 0 .. 3,420,000,00 .. 2,535,000,000 6 
Government stock reserve 12,980,750 14 . 12,98 3S oe 12,980,750 1+ 
Do disposabl as 99,801,484 19 .. 99,801.43) 19... 99,163,769 % 
Rentes undisposable , 100,000,000 0 .. 100,000,0 ).. 100,000,000 0 
Premises and furniture 46,371,336 16 .. 46,554,796 86 .. 46,186,8% 25 
Expenses and management 27,823,756 15 .. 26,795,458 6.. 22,274,535 7 
Special reserve 8,407,137 62 .. 8,407,137 62 .. 8,407,157 & 
| Sundries a 873,927,729 46 842,006,579 16 .. 447,540,633 & 
DE ¢cchskuksneenene 33,375,300,704 68 .. 32,820,737,158 18 .. 23,234,134,58 4 


BANK OF FRANCE RATES. 


Discount 2 
Advan 5 1m n l 
Advances on public securities P 





GERMANY.—REICHSBANK AND MONEY MARKET— 
METAL SUBSTITUTES—TRADE UNIONS AND 
THE WAR—TURKISH BANKING. 


(FROM OUR CORRESPONDENT.) 
Lonpon, June 20. 


COMMENTS at present on military affairs are very unlit: 
forming, disappointment at the lack of! further progress 
being veiled under discussions of the earlier offensives 
and of strategy in general, from which we learn that the 
object of the German High Command is not to capture 
Paris, but to wear down the Allied armies. In he - 
politics the question of the Prussian fran hise has lor = 
time cied down, amid general feelings of dissatistactio® 
lhe only new point of interest, beyond further attempt 
finaily to discredit the irrepressible Herr Ierzberger, © 
the re-opening in South Germany of a vigorous compas” 
against the Minority Socialists. For the time being atte 
tion is being concentrated on Germany's Allies, .. 
Turkey and Bulgaria, as the result of their CHORES ri 
mands for spoil, the Turkish claims against ne a 
ing even the most hardened Germans uneasy, 0. eT. 
because of the extraordinary confusion now 
the external conditions of that country. Whatever es 
be the outcome of the present troubles it 1s clear that sci 
now form the central and most pressing point of exes 
for the authorities in Germany. A new line of propagyn 
has appeared with regard to Belgium. WR 
happens, whether Belgium retains neminal ore sa 
o: not, Germany, we are told, must retain comp rset the 
trol over the railway system connecting Germany al 
Belgian ports. Without control over these, it 1S ao. Sea 
Germany would be thrown back on its own Nor 
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18,376,089 9 
439,217,895 64 
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40,006,231 2 
756,839,594 3 
1,267,286 + 
193,757,528 & 

1534,3% | 

130,51 87 
301,674,955 0 
206,751,730 
12,874,000 0 
614,612,056 38 
527,127,988 0 
200,000,000 0 
600,000,000 0 
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sorts, and would be cut off from its most valuable 
. the world’s markets. 

The Reichsbank return for June 15th shows an increase 
pills discounted (/.e., Treasury bills) of £:31,400,000 on 
she previous week to a total of £746,800,000, and in 
jeposits of £;27,000,000 to a total of £°395,200,000. Reichs- 
bank notes in cligulation, at £,002,100,000, are £,400,000 
tigher. 

The total ol notes in circulation on May 31st, the latest 
tate for Which detailed figures are available, was 


outlet 


as 
icllows :— 


Notes in Crrcvunarion. 


May 23. May 3l. Inc. or Dee. 
£ Mil. £ Mil. £ Mil. 
Reichsbank notes............ 585.0 .. 600.1 ..4 151 
Treasury notes ........00-50. 17.3 .. 417.3 .. No change 
Loan noteS..cecsccesceseeees 347.5 ., 3585 ..4 11.0 
Total .....cesceeceseeee 949.8 oe 975.9 2.4 261 
i cceahisinwveencs: SE cx. SR ss Simeien 


The position of the Loan Bureaux on the same dates was 
as follows :— 


Loan BuREAvx, 


May 23. May 31. Inc. or Dec. 
£ Mil. &£ Mil. £ Mil. 
lean notes in Reichsbank .......... 75.1 .. 80.3 ..+ 52 
loannote reserve against Treasury notes 6.0 .. 60 ..no change 
lon notes in circulation..........6. 347.5 .. 358.5 ..4+ 11.0 
Total loans outstanding .... 428.6 .. 444.8 ..4 16.2 


(onditions on the money market during the early part of 


June remained practically unchanged, day-to-day rates 


being quoted at 45 per cent., as before, and discount at 
+5 per cent, 

A further in the arrangement 
revently reached for the taking over, as trom the beginning 
of igi8, of the Trierische Volksbank by the Disconto- 
geselischatt. ‘The Volksbank, which was 
founded in 1880, with a capital of 4.25,000, has to-day a 
capital of £125,000, and reserves of 4,17,500. 

April, always a good month for German savings banks, 
shows this year record figures, 4, 30,000,000 having been 
added to deposits, as compared with £: 15,000,000, and 
413,750,000 in the corresponding months of 1917 and 
’ Krom the beginning of the year up to 
the end of April deposits were increased by 4, 142,500,000, 
as compared with £,68,000,000 in the corresponding period 
of the previous year. 

The final results of the seventh Austrian War Loan 
show a total of 2,890,000,000 kr for 4o-year bonds, and 
3155,890,000 kr for short-term bonds, or 6,045,8960,000 kr 
in all, to which subseription was made by 394,390 indi- 
viduals. Of the above total, it may be added, 158,372,000 
kr was subscribed from abroad. 

As, owing to the scarcity of brass, small brass weights 
are no longer available, weighing with coins instead of 
weights is now permitted, the weight at which these 
ccins are to be calculated being officially announced. At 
the same time, the lack of small coins themselves continues 
to he the subject of much discussion, and the Secretary of 
the Treasury has issued an official reply to a memorial 
fom the German Commercial Congress, in order to show 
how, in spite of all difficulties, a very large amount of 
‘mall change has been issued since the war. 
. Although naturally a considerable amount of reticence 
8 shown in details, some interesting information is given 
Ma recent number of the semi-official North German 
Gazette as to the substitution of one metal for another 
nsequent upon the British blockade. In electrical and 
other fine engineering iron is largely used in substitution 
lor brass, but more frequently zinc, of which there is a 
most plentiful supply, as before the war Germany was 
able to produce 27 per cent. of the world’s zine require- 
ments. It is now claimed that zinc alloys have been pro- 
duced almost as easily workable as brass. Tin for bear- 
ng brasses has been replaced by zinc alloys, and by alloys 

calcium and lead, while a substitute for tin solder has 

0 found in cadmium solder. f 

he serious effect of the war on trade unions in Ger- 
Many is shown by the following figures of membership for 
last five years :— 


bank fusion is recorded 


Drierische 


Igld respectively. 


Men. Women. 
i 2,525,042 ...... 228,2¢5 
Sena 1,502,91L ...... 191,732 
iene ka 994,853 ...... 174,981 
I ih ain ata 944,575 ...... 201,910 
lata iend dem 1,275,345 ...... 332,832 


lhe financial condition of the unions has naturally suffered 
very severely, and the lack of funds for relief is suggested 
| ats one of the reasons which, combined with strict military 
‘“ discipline,*’ accounts for the passive attitude of — the 
workers in the face both of food difficulties and the exces- 
sive profits earned by the employers. 

Some light on the effect of the war on industry is eiven 
by recently published figures showing that last winter 
there were working 400 brickworks, as compared with 
15,000 before the war, of which 10,000 were large-scale 
Institutions. As stocks of building material have been 
exhausted, a new supply of bricks is urgently needed, and 
ithe coal ration of the brick industry has beet so increased 
as to make it possible that in the near future there will 
| again be 1,200 works in operation. 

An agreement is announced in the German Press be- 
itween a Swedish banking combine and the Austrian 
| Creditsanstait, acting on behalf of a group of Austrian 
jbanks, under which Austria agrees to supply a certain 
quantity of mineral oil products to Sweden in return for 
credits granted against the 
| Bills. 

Banking business in Turkey is reported to have reached 
}a stage of uncomfortable activity, and efforts are being 
}made to suppress further expansion. 


security of Austrian Treasury 


| rhe difference be- 
tween this outburst and the banking boom of 1910 is that 
| whereas at that time most of the new establishments were 
|foreign, Turkish capitalists are now themselves large 
| participators. Among the new native ventures is the 
|Ottoman National Credit Company, .with a capital of 
| AT 4,000,000, which is designed to become the State Bank 
| hen the existing privilege to the Ottoman Bank expires, 
ithe Co-operative (Esnap) Bank, with a capital of 
| £T1,000,000, the Commerce and Credit Bank, with a 
Coca of £Ts50,000, and the Real Estate and Advance 
Company, with a capital of £T60,000. 


To these may be 
added the ** National Insurance Society of Turkey,”’ with 
a capital of £T170,000, and the ‘‘ General Insurance 
Office,’’ with a capital of £T4go,o00. Amory the foreign 
banks with branches in Constantinople are the Deutsche 
Bank, the Deutsche Orient Bank, the Wiener Bankverein, 
the Ungarische Handels-und Industrie A.-G., and the 
Ungaria Bank, While the Wiener Unionbank has taken 
premises which are to be opened after the war. In the 
meantime, the value of paper money has fallen to the ex- 
tent that one £T in gold equals five £ T in paper 

The close attention which has been paid to higher com- 
mercial and industrial education in Germany in the past 
has not in anv wav slackened during the war, and con- 
tinual new activities are being recorded. In Nuremburg 
a College for Commerce, Industry, and General Eduea- 
tion is being found in commemoration of the centenary of 
the Bavarian Constitution, £50,000 being voted for this 
purpose by the municipality, and large sums being sub- 
scribed by the Council of Commerce and other bodies. In 
Berlin a societv has been founded for the support of ex- 
perimental work on machine tool-making machinery at the 
Technical Academy in Charlottenburg. In Kénigsberg 
there has been founded an ‘‘ Institute for East German 
Fconomics,”® for the particular studv of lands bordering 
on the Baltic: in Breslau an ‘‘ East European Institute ”’ 
for the studv of Eastern Europe, and the collection of 
economic and scientific information. To the latter there is 
attached an information bureau on all economic and legal 
questions concerning Eastern Europe. 
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JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
Tokio, May 8. 
THE unfavourable trend of trade which set in at the be- 
ginning of the year has steadily continued and imports 
have increased twice as much as exports during the last 
four months, the balance of trade being reduced to a 
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ing the cessation of gold inflow to Japan, 
the nation’s holdings total ven, of 
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J 1 ,070,01 10,000 
at home and 190,000,000 a! 
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ven 18 road. 
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at the rate of almost 300,000,000 of monthly investment 
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formation 


tsui, the Mitsubishi, the Okura, the Furukawa, the 
and the Toa Kogvo Kaisha, have combined for 
the purpose of placing joint loans in China, and have 
already succeeded in obtaining the privilege of financing 
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SWEDEN. -AGREEMENT WITH THE ALLIgs 
(FROM OUR CORRESPONDENT.) 

STOCKHOLM, May 3 
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THE CRIME OF CAPITALISM. 
Mik Hosson is a thoughtfu! economist, lucid (as eco 
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By J. A. Hobson. 


***Democracy After the War.” 
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yhich was So effectively exercised long before capitalism 
yas established by shipping enterprise, machinery, banks, 
and joint-stock companies? The militarism of the Per- 


jan and Roman Empires, and of Louis Quatorze and 


Frederick the Great, was a flourishing plant with no 
capitalist to water it. It is certainly true that modern 
ailitarism is, thanks to the great growth in productive | 
ower that capitalism has developed, much more potent | 
or destruction, but it does not therefore follow that the | 
apitalist can be blamed for the creation of a vice that | 
sisted long before he began to minister to it. It is the | 
ysiness Of the capitalist, as of everyone else, to pro- | 
ice some Commodity or service that he can exchange for | 
those produced by his fellows. Owing to the stupidity | 
mankind in the matter of the goods and services that it 
consume, many people make fortunes out of | 

bad stuff. A most notable instance of this 
stupidity is the craving of the nations for destructive 
agines to make the world a hell. 
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eS to 


producing 


But it is the folly of | 
mankind that has produced militarism, long before capi- | 
lism was heard of, and that same folly has stimulated 
the capitalist to turn his attention to destructive produc- 


Mr 


thinking 


ton among the many other 


forms of his activity. 


Hobson tells us that M. Cambon was right in 


that the landlords of Germany.** were ready to plunge the 
mn i order to safeguard their ‘rights and 
vileges,’ which, concretely interpreted, mean the richt 
escapt ixation and thre privile gre to tax their oOunt 
men by agrarian protective duties.’ This mav be true, 
t Mr Hobson proceeds to argue that ‘in everv. one 
ithe Great Powers we ean clearly discern as principal 
pports « n litarism, and a foreetul policy, the Same 
romp nterests which M. Camben found in Ger- 
ay,” among which he includes ‘‘ the general interests 
the | ertied classes in relation to (a) the control of 
dour, (b) the issue of taxation.’’ Surely, to suppose 
ene | ertied classes of this country were in favour 
{militarism and force because thev imagined that thereb: 
ev would improve their position with regard to taxa- 
n isto write them down such asses that the democracy 
the need have no fear of them. And if the 
nection between capitalism and militarism is so close | 
d inevitable, why is it that in America, where capitalism 
s such vounge giant, militarism is such a puling 
ant ? 
ine! » I surplus taxen as spoils,’ and our 
vonomic system “* vitiated in its core by the fact that | 
ery person who takes part in it.... is motived neither | 
a consideration of the creative quality of the work | 


ne, nor by the human service which the product shal | 
ender, but by the quantity of material gain which will | 
me to him.’* What does all this mean? It would be} 
ety nice if we could stop to think each time we went to | 


this 


rk Whether we were going to render a human service 


do something with creative quality. But can P| 


we 


grder to get our daily bread we have to turn out some- 
ing that other people will buy. If we cannot do so We | 
all come on the parish, unless we can get a seat in 
arliament. It is the consumer who decides by his 


«mand what sort of work shall be produced, and the | 


ueation of the consumer is a matter of urgent im- | 
‘tance. Mr Hobson would make a better use of his 
“ents by teaching the consumer to demand the right | 
ing than by arguing that capitalists are militarists | 
“Cause they want to escape taxation. He admits that | 
“€ surplus taken as spoils by the strongest is not con-}| 
‘aed to material producers, but is shared also by profes- | 
“nal men and all who are paid, ‘‘ according to the | 
‘tength of the economic pull which they possess upon | 
general production.’’ In other words, everyone earns | 
fat he can get. Mr Hobson’s abilities enable him to | 
“Mpass an income higher than that of a reporter on a} 
Suntry newspaper. Is he therefore pocketing spoils ? 
“Must be admitted that the rewards of industry, in the | 
a sense, are most capriciously distributed. But what 
. remedy or the alternative ? Equal pay for all, what- 
ver the work done? It would seem that this is Mr Hob- 
'S view, for he says (p. 71) that the * chief instrument 
“Which men realise the will to power in modern times 
‘ surplus property, that is, the property which they can 

over and above what is required to satisfy the will to 
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; also, that capitalism 


breeds this surplus.’’ But did not this surplus exist 


long before capitalism, as viewed by Mr Hobson, came 
into existence? Had not Abraham, for example, a con- 
siderable surplus above the subsistence level? If we are 
all to get the same pay can Mr Hobson guarantee that the 
work of the world will get done, as human nature is at 
present? That human nature can be taught to modify 
its views on these questions in the direction of better dis- 
tribution of wealth, and more sensible use of its spending 
power, is most certainly true; and this is the end to which 


é 1 . . e 
all who hope for social improvement have to work. 


But 


we shall not work for it by throwing ugly words about and 


| examination. 
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ringing charges against capitalists that will not bear 
Capital can only earn its living 
ant of the community, which pays it interest 
ts for the community to learn to make 


as the ser- 
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a better use 
When it has learnt to demand 


only goods and services that have human and social value, 


} and to pay those who provide them according to 
measure of 


the 
il be 


their skill in doing so, then the spcils 


to the victors in the battle of progress instead of to those 
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SOUTH WESTERN BANK, tta. 


Head Office: 
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NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING. 











General Manager : 





' strength and vitality. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. Account 
June 26. i June 27. 


Stock Exchange markets have shown a surprising amount ot 
The decrease in subscriptions to the 


National War Bonds is thought by some to be refiected in the 
extra business that has been put through in the Stock Exchange. 
Railway markets have been prominently good, and the v rious 
industrial departments, more especially those concerned with 
coal, iron, and steel, have been buoyant. 


i , , fC Wacinece 
Gilt-edged markets remain firm, and a steady flow of business 


| takes place every day in the war stocks, though buying and selling 


are sufficiently equally balanced to make little difference to the 
quotations. The Foreign Government market also shows few 


changes. 


Last week’s rises in Mexican Government bonds are 


well held, and there is a disposition to put money into Argen. 
tine, Japanese, and Chilean loans. Spanish Fours have fallen 
with a drop in the peseta. 
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The Railway markets, as a ready indicated, are the strongest | 
features of the week. The Home Railway list shows an all- 
round improvement, advances covering the Heavy stocks, the 
Southern passenger group, the Scottish lines, and the Under- 
grounds. Apparently the investment-buying which has raised 
prices so materially is due to the consideration of the returns 
obtainable from the dividend-payers at the present prices 
taking into account the fact that current quotations 
carry the greater part of six months’ dividends. There 
is not’ much floating supply of stock in the market, 
so that a comparatively little demand has a pronounced effect 
upon the values. Grand Trunks have gone ahead by leaps and 
bounds, in consequence of the strong expectation that nationali- 
sation is now well within sight. 

The declaration of the usual 5s dividend free of tax by the Shell 
es Company brought in a few sellers, and Burmahs, which 

ad risen with a rush on expectations ofa bonus being declared 
with the dividend, also relapsedtowards the end of the week. 
he Iron, Coal, and Steel group is exceedingly hard, buyers 
coming in fr m the North and West of England, and 
finding no doating supply of shares in London. For its 
main strength, the market relies on hopes that are general 
with regard to a further distribution of share bonuses in 
the near future. Armaments have risen with the Iron and 
Steel advance, and vague rumours of amalgamation proposals 
between some of the armament and electrical manufacturing 
companies have had a favourable effect upon the shares of the 
latter class. Brewery stocks are again in eager request, and 
prices have shot up considerably in some of the dealable stocks. 
Amongst ae shares, Lyons stand out prominently with a 
rise in consequence of the recent report, and this has hada 
strengthe ning influence upon Aerated Breads and one or two 
others, though Liptons tended to give way a little on profit-taking 
sales. Something of a feature has been provided by advancesin the 
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Banking list, sharesin the London banks being more particularly | 


wanted on the approach of the dividend season. The firmness 


spread to Insurance shares, which are better in various cases. | 


General Accidents amongst the lower-priced issues, and Motor 


The Shipping market keeps very hard. Several of the Textiles 
are better. A revival of inquiry for Motor shares from Birming- 


harm 


ham has raised prices in this section. An interesting item of | 
gossip says that meetings have been held in connection with the | 


Unions in the higher- priced shares, going up with a rush. | 


possibility ot issuing the Ordinary shares of the Imperial Tobacco | 


possib ble price at which dealings may start in the shares if and 
when permitted by the Treasury. Fresh activity in the Marcon 
issues has stiffened the prices, while amongst Cable stocks and 


shares the main difficulty is still to supply the would-be buyers. 


Company, and expectation has already fixed-upon 2) as the 


NEW ISSUES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 





Partner 
Nominal Cash First Lis 
Capital. Bubscription, Payment. bility 
& £ £ é 
Amo: int previously recorded........ bs 546,638,412 Oe 
Dorman Long. and Co., 8%, Non- 
Cum. Pref. Ord., £1 (share- 
holders only) (June 15) ...... 1,500,005 .. 12,500,000 .. 187,500 ..1,312.500 


Sates WEEK Enpep June 15, 191° 
War Savings Certificates— ae £2 [+ oe ot foe 
__(il weeks to June 15, £"9,200,900 > 1,600.000' 1,600,000 


NATIONAL War Bonps, 


| 


Sales by Ranks, Sales by Post Office. 














Applicants. " Amount. Applicants. Amount. 

















£ £ 
Total of first series .............. $96,959 611.193,400 1,005,500 24,943,000 
2nd series,8 weeks to Junel .... 108,638 114,247,175 185,094 4,757,340 
a I SS 35,212 32,822,199 29,700 wae 
Week to June 15..............0. 21,234 21,516,158 : 
Total sales to date ...... 662,043 779,778,932 1,220,294 30,388,240 
Net sales of Treasury Bills week ended June 15, 19]8............eeeeee 32,588,000 
Total offered for subscription to date | Tota! offered for subscription for 
in— i ears — 
eee CU. éoenoncodl on m 
P9ae  ceepssensecopesence 1,041,923,467 } Eeeproveen~oooesoens woes 585,436,853 
BRE. coccccccccccccccccnn SORE | oosescvccesosecs 6 
tt. pehepnapsesentonsion 72,001,376 | 512,522,633 
Sy. Dacidnbenschbes seuss 150,409,300 196,536,980 
le en hae iain ods 120,359,659 | 210,105,156 


Canadian Northern aii 5 per Cent. Notes.— 
Issue of £2,000,000 5 per cent. secured notes to bearer, repay- 
able August 2, 1921. The notes are unconditionally guaranteed 
as to principal and interest by the Government of the Dominion 
of Canada. Notes maturing in 1918 may be converted into the 
new issue on the basis of 98} per cent., the remaining 1} per 
cent. being refunded in cash. Terms and conditions of conver- 
sion will be found in our advertisement columns. 


° ~ = 
26s °? oe Bee 
S23 88 = Sez 88 gz 
E52 S32 z= ESz2 $2 z 
(3 %, 1925-28 874.. 873... .. , Aust. §§% debs rg20-2100¢ ..100} ..+ 
War } 49%,1925-45 .. 998.. 998 .. | Canada 44%, 1920-25 95 -» MO ..— 3 
| Loans 5%, 1929-47 .. 934.. O5¢8..+ ge India 34% Stock .... 655 .. 64% ..+ ‘ 
4%, 1929-42 ..1012 .102 ..+ =) N.S.W. 48%, 1922-27.. 924 .. 92h... 
“onsols, 24% . . 56 . 56 2. .. | U.ofS.A.g§%,1920-25.. 95 .. 95h .. + ‘ 
‘ish Land Stock 23% 5423.. 544 ..— | Victoriagg%, 1920-25.. 95 .. 95h -.+ # 
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ANALYSIS OF BALANCE.SHEETs, 





BLEACHERS’ ASSOCIATION, 
March 31, 1918. 








LIABILITIES. ASSETS 
Amount. Inc. or Dec. | A ; 
< é moms. Inc, or Dee 
aot meme ‘eis aaa 2 - Land, buildings, 
ref. shares .... 2, . ee oe iis * ssteutidhaendnteel 8,7 ° 
44 % deb. stock 2,250,000... .. | Stock, &c....... 135306 + mae 
U ‘npaid div re 3,588 .. + 966 Debtors ........ 714,093 es + =a 
Sun. creditors .. 992,298 .. + 195,930 Cashand bills .. 17,185 __ + © al 
Deprect’n fund 500,000 .. + 80,000 Investments.... 169,451 .. + a 
General reserve 859,000 .. + 100,000 - i048 
Div. reserve .... 180,000 .. se 
Fire insurance 
ES ch kcanae 141,950 .. + 36,753 
Profitand loss.. 630,593 .. + 85,410 
Total ...... 10,370,025 .. + 499,059 Total ...... 10,370,025 .. + 499,659 


HOWARD AND BULLOUGH, 
May 31, 1918. 








LIABILITIES. ASSETS 
Amount, Inc. or Dec. Amount. Ine, or Dee 
2 z 
6% pref. shares,. 250,000 .. os Business, good- , 
Ord. shares ...... 750,000 .. vw will, Ac......0. 858,722 .. + 6,500 
4, deb. stock .. 250,000 .. ¥ Book debts ...... 233,222... + 42513 
Int. accrued...... REGS os i Investments oe FS .. + 158.197 
Sun. creditors.... 82,266 .. + 36,424 Cash at bank.... 20,120 .. -— 5,263 
ROUSE VO..~-acssc0 BEDE we a Cash and bills . 6,295 .. — 1892] 
Div. reserve .... 130,000... + 10.000 Stock:in trade .. 327,511 .. + 54,550 
Contingenev res.. 147,000 .. + 15,000 
Profit and loss.... 266,480 .. + 176,152 
3 2, 218 138 + 237,576 Total .. ..... 2,218,734 .. + 237,51 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


Foreign Government Securities. 
Argentine §%, 1856-7.. 100 .. 100... .. Greek Monopoly 4%.. 58 .. 60 ..+2 


Belgian 3% .......--. 634 .. 634 ..+ }$ Japanese 4§%...... cS ee 
Brazil 5% Fund. igt4 88 .. 86 ..— 2 © 4%, 1910 «2... The TLR we + 
Chilian 44%, 189; .... 85 .. 65 .. .. Mexican Cons 1999 . 539. SH + 
Chinese 5%, 1912 .... 81 .. 81 .. .. Peruvian Corp. Pref.. 264 .. 26 ..- ¢ 
| Egyptian $7 Dbeon 89 .. 894 ..+ 4 Portuguese (New).... 59 .. 59 «- = 
French 5% . wes» 76g .. 762 ..— & Russian 5%, 1906.... 43 .. 43 - +: 
Do 4% «-. . 66g .. GSgx + 3 Spanish 4%........ 135 ..132 . — 3 
Ttalian 3$% Reates.. 50... 50 .. .. Swedish 34%, 1880....108 ..109 «+1 


American Railroads. 
Chesapeake & Obio.. 60x .. 60x .. .. | Missouri, Kansas .... 64 .. +. 


Denve: Ud, 64 .. 64 -- Southern. . 25, .. My + 
Dos5%Non- -cumPret 127... 12h — } Do Non-cum.Pref.. 65 .. 654 .-+ 
Erie RailroadCom... 187 .. 19 ..+ 2 
: Colonial and Foreign Railways. 
Antofagasta Def. ....153  ..155 + 2. Grand Trunk 3rd Pref. 5 . B ot ‘ 
| B. A. & Pacitioc ...... 434 .. 494 ..+ 6 | Leopoldina.......... . a ot 
B.A. Gt. Southern.... 664 .. 704 ..+ 4 Mexican Railway .. Th . <* : 
Buenos Ayres West... 66 .. 704 ..+ 44 Do ist Pref ......-- 49 oe 5 wt 2 
Canadian Pacific ....157 ..157 .. .. Do 2nd Pref, ....-- 9D «cote oo 2 
Central Argentine.... 564 .. 60 + 4 Sam Paulo .......... s+. . 186 ee 
Grand Trunk Ord..... 10h .. 11g ..+ 12. United Havana ...... 724 -- 76} ++ 
British Railways. ; 
Great Central Pref... 13 .. 133 ..+ 3% b&.& S.-Western, Def. 22g .. 254 - ; if 
Great Eastern ...... 354... 36 ..+ 2% Metropoutam ...... . 21 + 22 “+h 
Great Northern Def.. 35 .. 364 ..+ 1} Metropoutan Disirict 16 «+ 174 ae 
Great Western ...... a5 -. 87 ..+ 1} Midland Deferred... 563 -- 58, ++? 
Lanes, and Yorks.... 65 .. 67 ..+ 1 North British Ord.... 15) .- 13d +? 
Lond, Brighton, “A" 56 .. 564..+ 4 North-Eastern ...... 943 -- =: 2 
London, Chatham.... 8 .. 8% 4 2 South-Eastern “A‘.. 28 «- 293+ 
Do Arb. Pret. .... 57... 59 ..+ 2  Undergroundtlectrio ==», 4 
L., 8d NW, .cccceee 903 .. 92 ..+ Id Inc. Bonds .....- 765 -- 
Banks. 
Barclay’s (£16, with London Provincial and 
4 oY, is evens oo B.D uc 8 South-Western ..-- 183. ih. 8 
LERRED sccntsrcanane . 25g .. 253 «+ | Nat. Bank of Egypt.. 17t -- ye *" 
London City & Mid... 8 .. 8 .. -- | Nat. B. ofS. Africa.. i3g - 
London County West- National Prov. & Union 394.. +i 
minster & Parr's.. 15}. 7. i of wagland (£12 pd.) i lg.. = 
London Joint-Stock.. 29: . + j| Standard of S. Africa lly 
Miscellaneous, h 
Anglo “A (Def,).... 22 .. . | Forestal Land ...--- sa. ae a 
Assted. Cement Ord. 4 .. ae. ot » Furness Withby ..---- 1h. la --* ts 
Bir'b'm Small Arms.. Stns 348 + % riudson’s Bay (£1)-+ iw. lasso 
Brazil Traction...... 41 .. 43 ..+ Lipton ....---++++0** 4th. 443..+ 9 
British & Arg. Meat. l~y.. ld..+ a Lyons (j) & Co. eere 3h. et & 
Coats (J.and P,) .... 5th. 6 ..+ ge, Marcomi’s .s.ecee-> MH" “A 


Eastmams,........05. 480 @§..+ @| Pekin Shansi....---- ts: 


Rubber Companies. 


4/10}. -—/14 
Anglo-Dutch (£1).. 27 +/3 | Merlimav (2/)..-.-- 5! + "+ MM 
pauie-dtaiog ~ ice. ines 7224) | | Port Dickson (2/).. 5/5 ++ sit 
Batu Caves ({1).. 12} .. 124 ‘t+ @| Rubber Plantation 22/9 .. 25/5.++* (6 
Chersonese (2/).... 3/14.. Sila. Trust, £1 «++e+5+* i et 4 
ons, Malay (2/).. 1i/ .. Li/le. + it Selangor (2)) wwe. dye oe... 
Kuala Lumpur ({1° 4h. Straits (Bectam 2/) ‘ : wf 
BU ces acees GEE os » Bien. +16 Tandiens (6%) cove Ke ot [5 
Malacca (£1) ..---- Serdang (2). 15) 2. 19th tt 
Malayalam ({1).... ih: ° is > Vallambross (2f) 
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go 8 6 4 B¢ 5S 
se 2 es 8+ } = 
gis a: 23 ris a: 33 
aoglo-Egyptian“B’ 14 .. 143 ..+ dy! N. Caucasian (rop,. a .. a3 en 
iio Persian 6%-- : | Premier Oil & Pipe ~ r a 
cum, Pref. coooee Ugh oe 1. — db a... sestareccers a ae 
Seal socceses on -. a oumanian Cons... ee Bo 
ieietl.-.-0ss0:: 1/3... 1/6 ..+ /3 | Russian Petroleum te “ * 
Oil, Ord. 7h .. Tet ..— & S209) sescecccce.e (BP oo Ba. .. 
gern River (10/). .. Som dee os “Shell* Tensprt.. 7 |" 6+ ..— 3 | 
Yerican Eagle Com. Spies Petrolm(ro/).. ee oo th 
(tfof6) ....--. - Sh we Sty ee— & Trinidad Oilfields.. 4 ., f oe 6s 
Lobitos Oilfield 1h. 2fm --— td Ural Caspian ...... 3 °° oe we 
Mines. 
ee ee 4t4.. 4%)..—& | Gt. Boulder Prop. (2/) Pe.. ee 
= Hill Prop. (8/) 37%.. sm dr | Knights (£1) -— ft: - ee 
Burma Cosy tion (£1) % e iy m <yshtimn SREP stbccann bo. «ae 
hartereds (1) ...... oe + «+ | Modderfontein (£4).. 23% .. 234 .. 
Coe-Gold Fie lds (£1) lg .. 1 ee ee Modderfon."B''\e4). "A ee 7? 2 ‘ | 
Crown Mines (10) .. 1tf.. 1tf.. .. | Modderfon. Deep(/1) Ive.. 18 ..— & | 
De Beers Def. (¢24).. 14 .. 144 ..4+ $ | Mount Morgan ye ee eres 
fast Rand Prop.(£t).. & .. _gh..+ dy) Premier Def, (2/6).... Gh. GE.. .. | 
Geduld (f1) ..... -- 2 .. 1g ..—% | Rand Mines (5/)...... 22... 2¢4..— fa | 
Gold. Horseshoe (£5) 2yh.. 2a... Rio Tinto (f5) ...... 664 .. 663 ..+ 4 
Gov. Gold Areas (£1) Sa... 32 ..+ 2 Springs Mines (f£1).. oye... 3ig.. .. | 





BANKOF ATHENS | 


ESTABLISHED 


CAPITAL (fully paid) - 
Head Office: 








1893. 


Dr. 60,000,000 
ATHENS. 


BRANCHES: 


GREECE: Agrinion, Calamata, Candia, Canea: Cario- 

vassi (Isle of Samos), Castro ‘Isle of 
Lemnos), Chio, Janina, Larissa, Mityiene, 
Patras, Piraeus, Rethymo, Salonica, 
Samos-Vathy, Syra, Tripolitza, Volo. 
EGYPT: Alexandria, Cairo. 


CYPRUS: Limassol. 


London Office: 22, FENCHURCGH STREET, E.C.3. 
Manager: P. N. CARIDIA. Sub-Manager : J. M. JORDANOPULO. 


Telegrar “ ATHENOCLES, Lonpown,”’ Telephones :—2455 Avenue, 
Bankers :—LONDON COUNTY AND WESTMINSTER BANK, 
LONDON CITY AND MIDLAND BANK. 


Every description of Banking and Exchange business 
undertaken. 


ee | 


Orders for the publication in these columns of the reports of | 
lompany Meetings should be addressed to the Reporting Manager | 
o/ the ECONOMIST, 3 Arundel street, Strand, London, W.C.2. 
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RUSSIAN GOVERNMENT AND MUNICIPAL SECURITIES, 
STRONG COMMITTEE TO PROTECT BONDHOLDERS’ INTERESTS 
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should rather be one of sympathy with Russia in her present 
troubles and of hope that better times may be in store for her. It 
15 impossible to believe that a ountry like Russia, with a popula- 
tion of nearly 209 millions and an area 79 times as large as that 
of the United Kingdom. occupying nearly one-seventh ot the land 
surface of the whole globe, can permanently remain without 
credit, unable to borrow a penny on the money markets of the 
world, and branded with the stigma of default on and repudiation 
of its lawfully contracted obligations. Russia is a country which 
urgently requires capital for the development of its vast resources, 
13 Quite incredible that she is going indefinitelv to bar the 


deor to its introduction. Russia’s record in the past as a debt 
payer has been in every respect honourable and _ satisfactory. 
Refore joining the Germanic Powers, Bulgaria supplied the funds 


for the service of its External Debt In this country, but immedi- 
ately Bulgaria declared war the British authorities prohibited the 
further distribution to the bondholders of the monev remitted to 
1 
wa 


the London agents of t loan for the express purpose of paying 
+h 


r¢é 


COUpOonNs. 


With regard to the amount of the debt of Russia, [ regret that 


| we have found it impossible, owing largely to the chactic condi- 
t:ons which have existed in Russia for some time past. to obtain 
much information of a reliable characte The tetal State Debt is 


id by that most accurate 


Intelligence,’’ to have 


authority, ‘* Stock 
amounted 


Official 


1917, to about 


Exchange 
on January 1, 


f 3,358,000,000 This has, of yurse, been since increased, and 
the are the arrears of interest to be added. Of this total. the 
rect loans of the State and the railwavs guarantees probably 


of which about “300,000,000 are 
Exchange. As to the amount held in 
this country we have no means of obtaining any reliable estimate 


nd though no doubt it is very much less than what is held in 


egregate about £1,100.000,000, 
known on the London Stock 


’ 


France, it must be verv considerable. In addition to the foregoing 
there are th nicipal |] the total of which known in this 
ountry 1s upwards of £2 ».900. represented by 12 loans issued 
nine of the principal Russian cities. It is not clear whether 
the figur Th given WV regard to the State Debt include the 
\ idvance ide to Russia by the Allies, the amount of which 
has not been made pul but which, according to unofficial state- 
uracy of which we can in no wav vouch 
egate somewhere between 400,000,000 and £S8oo 5.000. As 
) the outlook it Russia, I f that anv remarks on the political 
tuat m or on the ri f the Allied Power n the present 
litt nditions woul € t of | ta ting of th 
j id ( t I I ed that no one in SSID 
t nt wh og 7 to | pen in Russia ! 
eT or I mav say the distant, future It | I ntlv been 
that the Allies were pr red and anxious to 21 Russia 
1] a ic assistance. so that ’ erhaps indulge the hope 
that bett relations mav be established between this country and 
Russia before long Now, ast irds our inviting vou here to-day 
I mav mention that a short time ago we received a requisition 
ned by a number of well-known Sto Exchange firms sugg st- 
, that we should take steps in defence of the terests « <1 
} ice - Russian Government and Municipal securities, and w 
. Iso had many r sentat fy 1) Vaiwianal holder to the 
FF ¢ + 
4 RONDHOLDERS’ DEFENCE COMMITTEE. 
We think that the best step to take at the moment in the « irec- 
suggested would be to form strong representative committce 
\ itch over the bondholders’ interests. We think a time may 
vhen it would be very desirable for the bondholders interests 
be represented bv a body which could speak in their name, The 
iti 2  « bondholders’ defence committee such as we propose 


not in any way interfere with an action DV ou (,0ver 








: k the re » would be the case, and that the 

A generis] ting of holders of Russian Government and| men in.fact, I think the reverse would De tx f the kind. assum 

Municy nvened by the Council of Foreign Bond-| committee would be able to support anv move of the kind, % a 

— v Lis, CO ened OD tne «OunCII 9 Orfelen bond- BAEEEL } \ 1 ; within the region of practica: 
hold 7 ; 7 s ; no { course, that such a move 1s within U ‘~o- oie, ; 

oiders, WwW he on th roth instan t Winchester House ng, ol course, th re eed ken 

l i, 1 2 ) Wst ti, al nel t i ° : iota alkino the cte e a taken 

Lond ai eae lea ay See a 1 I mav add that, before taking the step ws have 

ndon r the purpose of taking such action, by the appoint- ‘ mb Pe aR -e ascertained that his Majesty's 
ment of a a ' vada Ecce ee Ona day in calling you together, we as — eae ee ae 

Tent of a com Itlee OF otherw st as lay be deemed aesirabDie Tor to-day 1 - a. it ° t ‘ A committ has been tormed 

the prot t the bondholders’ interests. Mr Charles EK. | Government saw no objection | 


Barnett presided 

The sec: tary 
vening the meeting, 

The Chairman said Ladies and Gentlemen.—We 
day under circumstances which are as unpleasant as they are un- 
paralleled. Had anyone suggested a vear or two ago that Russia 
would default in the payment of its National Debt he would have 
been consider da foolish alarmist, but had he gone further and 
hephesied that a public announcement would be communicated 
to the world purporting formally to repudiate the whole of the 
bligations of the State. he would have been regarded as insane. 
[think vou will agree that there is a very wide difference between 
a debtor, owing to adverse circumstances, being unable to meet 
his engagements and the repudiation by him of their very existence. 

mM sure you will agree with me that a suspension of payments Is 
an entirely different matter from a repudiation of all obligations 
to pay. The money lent to Russia bv her creditors has been to 
a large extent devoted to the construction of railways and other 
public works, which have been of inestimable benefit to the country, 
and it is impossible to believe that anyone can seriously defend 
the continued enjoyment by any debtor of benefits resulting from 

use of borrowed money which he has uo intention of repaying 


0 those who trusted him with it. 


SYMPATHY WITH RUSSIA. 

I wish, however, to say at the outset that as Russia is passing 

though a time of storm and stress, and as the real situation is 
Gute obscure, it would in our opinion be a grave mistake for us 
to regard the repudiation of its obligations as the considered policy 
. * reat nation and to indulge in any harsh or sweeping criti- 
sm. T want to emphasise that very muck. I think our attitude 


Mr James VP. Cooper) having read the notice con 


meet here to- 


a] de r th 
he ) oncern 4 
say te an of the Russian Government, and its onject 18 ime = 
tection of the interests of holders of Russian ae mearnsy 4 
cipal and railway guaranteed bonds domiciled with them. Tt is 
thought desirable, however, that the bondholders should have an 
as committee of their own, and personally I see no reason 


uspices of the financial houses and banks which have 
ed in the issue of Russian loans or who have acted 


* on 8 nr ate aen 
uisiwes io a committee appointed by the issuing houses and a 

appointed by the bondholders should not act 0 
harmony and for the common interest of all concerned. We — wn 
if you approve the resolution I am goms to Ab trang Seachagge nant eas 
sentatives of the principal ones, Stock eee — on 

c anies, am hers interested in Russia onds 

= psy ayer: er ae names will be published in due 
ee We thought that this had better be done after this meé ting, 
1, as I trust we may do, your mandaté to 
‘roceed in the matter. I therefore beg to move the following 
vextbitionn ‘That this general meeting of holders of Russian 
Rasdcoment and municipal securities, while confident :~ the 
future holds in store a complete rehabilitation of the great aan 
nation, which has always scrupulously observed i Keen Me aoe 
tions in the past, rec ognises that the interests of the oon olders 
are gravely affected by the recent announcement purporting to a 
pudiate the whole of the liabilities of the State, and requests the 
Council of Foreign Bondholders to appoint a representative Caml- 
mittee to take such action at the proper time as may be nece ssary 
to safeguard, as far as possible, the bondholders interests. 

Lord Claud Hamilton seconded the resolution. | 

Mr C. Birch Crisp, in supporting the resolution, said that the 
Russian people in the past had received from this and other rege 
tries large sums of money which had borne a moderate rate 0 


whatever! 


committee 


course. 
and after we had receivec 
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interest, and the money thus lent had conferred on the Russian 
people enormous benefits. He held that if they adopted the right 
method of approach to the Russian people they would bring it 
home to them quite easily that the repudiation of their obligations 
would punish them even more than it would hurt the bondholders. 
He believed, and knew, that the majority of the people of Russia, 
n spite of prevailing difficulties, would easily embrace the first 
unity of setting themselves right with the rest of the civilised 


a more favourable soil in which to work 


canla WTAN 
nt would suppose. 
+} 
I 





repudiation of the Russian State debts, vet, as a 








tter of fact, it had to be considered not as the repudiation, but 
S cessation of Rus obligations. The repudiation 
s < t i Vast SC ot lustrial and social recon- 
t W s s the itlo ot th state debts, in 
i sat ill the private banks, the placing 
> ( ( s u cont l of Committees of 
R the nat ilisation and distribution among the peasants 
of all the derground mineral 
I \ few iths of this wild experiment- 
g sufh t to pre it tte failure 1 the de fact 
t ve » confess t fa One bv or 
ecognise t i e by 1 terrible 1 
< a 2 ‘ Rus i ine failu t 
vi \ tl abolit 1 of the 
( x ¢ nge with absolute ¢ 
gw new Russian Gove ent wou 
» | S ) rex S t of the 
r a h he £ the « intr ~ dis sti S 
S S In ne + 1mm ' 
« 9 Tal ‘ \uSsia, OI st have 
t t ( tal | L 1 or 
g An It w S 
t ? \ Ix S 
. \ the 
I on B ‘ 
§ ‘ ¢ Laat @ +} 
~ Wi 
¢ R 
g taken bv 1 
. I w be ws 
nat 1< ] tl 
I ( 
t T t i s W ] 
t ‘ H tt 
g f } B 
I auc « , d « ] S 
l < s t he th Fre 
~ = > a { 4 tf T b 
g ry y wv t Te 
t } 1 h ‘ n might ! 
g é ( ( ss represent 
th g by the chairman, and 

A S the late the proceedings 

GRESHAM LIFE ASSURANCE SOCIETY. LIMITED. 
GRATIFYING INCREASE IN NEW BUSINESS. 
ASSETS EXCEED ELEVEN MILLIONS 
HEALTHY VITALITY OF THE SOCIETY. 

The sixty-ninth ordinary general meeting of the Gresham Lif 
Assurance, Society, Limited, was held, on the 18th instant. at the 
chief office, St. Mildred’s House. Poultry, London, Mr Charles A. 
Hanson, M.P. (the chairman of the company). presiding. 

The anager 1 secretarv (Mr Alexander Lawson) having read 
the tice convening the meeting and the auditors’ seport, 

The Chairman. in rnoving the ad pticn of the report and ac- 
counts, said:—Th war, gentlemen, is still raging, and once 
more we mect, unhappily, under war conditions—conditions in- 





convenient and highly disad\v antageous, bu 
tions have necessarily hax 


i 


t under which our opera- 
id to be carried on during another vear. 
This, I need hardly sav, has been a grave and serious disadvantage 
to all insurance companies, but more particularly to those com- 
panies which, like ourselves. have important foreign connections, 
especially connections in enemy countries. We have been shut 
off practicaily altogether from the occupied territory of France, 
from Belgium, from Austria-Hungary, and from Turkey, where 
we have large 
declaration of war it was our privilege to carry on with the good 
will of the Governments and peoples of those countries a well- 
organised, an extensive, and a profitabie business. 


we are able to submit to you to-dav obviously can give but an 
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if they could get to work at | 


that though the de facto Russian Govern- | 


interests, and where for many years up to the 


The figures 


incomplete statement of our true position, as, with exceptions | 


which I shall point out to you as I proceed, we have been obliged 
to eliminate from our report the usual annual returns from these 
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enemy countries. It goes without saying, gentlemen that dur; and 
this period we have been doing no new business in eithe during pusil 
occupied or enemy countries which I have mx nlioned mn Of the mar! 
theless, we have every reason to believe that by e » Mover. peat 
watchfulness and loyal care of our representatives oyr et basis 
terests have been reasonabiy well protected, and that, so far > to th 
are aware, without undue or unreasonable int rference om we from 
part of enemy Governments, although, no doubt—ane not oa acc 
| rally—under their very close supervision. In the circumstan = of 4 
| the figures which we are able to submit to you to-day wil; alli 
oe hope and believe, be regarded by policyholders and $0- 
| Sharenolders auke as satisfactory. 





4 
NEW BUSINESS. 

Take first, if you pleast , the items of new busi 1ess completed ‘ 
and of new premium income. The new business duriny the year t 
under review amounted to a Capital sum assured of / cm th 

: ; * OF £,1,510,0c8 
under 2,870 policies rhis sum is an increase of /2c6 ; s¢ 


,000 Over 


the new business secured in 1916, and I think u will regard i+ Sin 
5 it : 





as a gratliying increase It is Qcuite true the | SMICS are not er ot 
large as we were accustomed to in pre-war days, but it must be it 
borne in mind that, as | have already stat no new business It 
vhat has been taken in enemy or occupied countries, where Ass 
formerly we admittedly did a large new bus , and we are the 
therefore necessarily much more restricted in oui of opera. st 
tions, 1 nf d largely to Great Britain, the Dominion of 
Canada, i South Africa, and Egypt, and on two neutral su 
foreig countrie notably Spain, whe: W have profitable but 
b: } P 
NEW PREMIUM INCOME. rat 
] } ew ss ne Ss « vou w)! 
ot ve tro t, to £67,194, which {8.72 F 
ad aaueieein de i th 
4 Sil t« Th I I ggest t 
4 + o« ; * of 0 e 
g stail i als I to ¥ ¥ 
I \ growing pub ‘ t value « 
it Ssur I} ( for 
g g show ence as 
\ 1 Lis I ) > Tevenue 
‘ so lar 
i wh D 
, 17 1916, b bound t 
t not of \ t € partial 9 
1 we a 9 = ine a 
t Ve d g > nd t 
‘ 4 (, é 
( ‘ g, lor 
t é t 4 t t t divi $ 
s therefore are, as is usua clud ’ 
as I tr yunts 
t cash has t office 
4 {co t ;’ ener 
‘ } I * tp 
> t i to \\ ason 
t that 1 ] while 
time, | 5 1, for « ' coes D 
‘ ent tured liabilities the ned 
TALITY EXPERIENCI 
] ‘ nown ring the year ciaims 
> t > 27 © 229 S y 1 with f4i< > previous 
ir t I ga we are ur ye to incl ‘ ( ums 
which ma ve » Au 1 during leed, 
vas the case last year rhe returns for Belg vise this 
ar ine ete, whereas in 1916 we were able Belgium 
« ¢ ( ‘ eath clain und ther < e retul 
Belg s th v r oniva part al returi I I returns 
{ l have beer received tf Austria for the tota: 
y s WwW! of course, |} affected thereby \ \ ! glad to 
krow that the actual deaths, including war « n nd tne} 
int to a substantia | the branches for which returns for 
the full year have been receiv are, sO we are advised, w q 
the actuarial expectation, and I think, judging fr 4 
ence, it is not an unreasonable assumption to 


. ; s a See 
nortalitvy experience of the vear will, as a whole, © 
determined, be quite favourable. So far as the claims on 


ia 


ments maturing in due cov 


rse by age are concerned, thes 
to the considerable sum of £572,280, which is slightly 
matured endowments in 1916. Now this is a figure whi 


branch of the 
. 


whether in belligerent countries or otherwise, and the 
have 


able to determine in London for every 





named are inclusive of every endowment claim on 


of the company, whether in enemy countries or eisewnere. 


LARGE ASSETS—PROVISION FOR DEPRECIATION. 


The assets as appearing in the balance-sheet amount to the a 
total sum of £11,347,803, as compared with £11,149,142 at the en = 
1916, but no credit can be taken for this increase, because by —— 
of the conditions which at present prevail we are precluded a 
paying our debts in enemy countries, and obviously to the — 
to which they have not been paid the assets would on adjutnes be 
correspondingly reduced and, of course, our liabilities = : 
reduced in like proportion. Now, gentlemen, I do not — a 
say that this great volume of assets, if forced upon the mar Sai 
day or any day, would reafise the figures named, and at W the 
they stand. It would not be true of any insurance office 12 


; ly, no 
world, whatever the values might be, but, fortunately, © oe 
realisation is necessary or practicable either for ourse’y Se if, 
Assuming a prudent realisa 


for 
any other life assurance office. 
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and as and when necessary for the legitimate 

business, and subject = such reasonable depreciation as fluctuating 

market conditions might produce, the assets are bi lieved to be as 

. . iat . _ , aS 

pearly as can be judged of the net value stated—that is upon the 

basis and in the terms set forth in the directors’ certificate attach d 
MVALO ¢ < i 


At the sum of £399,353, which figure does not vary 
‘nh ’ 


purposes 


to the report. 


} 


of the | 
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| flo shed dur: ¢ ain . ‘ : 
flourished during that p« riod, we have performed, I think, a great 


i culties. The war 


from the reserve fund at the end of 1916, the investment reserve 
‘ } = j n stmen serve 
-ocunt stands for the time being unchanved. ty 
account ene cn “os Unchanged, but if by reason 
nrolon vwatio? of t} ; } a d 
ot 11 Fatl 1 I Nis LAASTY war further Drovisior tenes ans | 
Sa1] y 1S sh uld be necessarv na ." : . a against 
fauins A os . aly ana it very possibly may be 
} ery thar } s t y may be 
so—th every other otn in the insurance world. we shal] 
; lau 
} to t. 
Bl HOLDING VAR T 7 
‘ } net tad | 
\ it i, 2 } 
tatt end ot 
° 1 t \\ | ‘ 
‘ - ‘ daill liz to 
+ Yr ' - ‘ 1 | ; 
t a ot 7 . 1 Lust Ti dded 
¢ ¢ +} British ( . : 
x . . I iy to £21090 
02 on * ri? ot + " Y 1 i. 
Su t 5 OE ’ nave co bly in« d 
7) : a bi that f ie 
it ti f two 
} : V 
t < ai 1 « nt ’ ) if - a 4 
r.§ ) a lat 


= ‘ ng to the best of our ability, b ‘ we ha 


Posit! that is, that the society in a 
vitality, that it is vigorous wher 
OW it to operate, and that 
un lo have increased out 


oc - 
“og 
_ 


vear by yeai 
business ft the 
of new business in the past vear seems to me to be a re! 
achievement which the managers 
lated ; and there are other elements in the situation which appear 
to me to be thoroughly satisfactory. For the amount of 
Mterest earned upon our funds is appreciably higher than it was 
in the previous year; it now stands at f4 2s 11d per cent. after 
‘duction of income-tax, and when we bear in mind the severity 
income-tax I think that that is a satisfactory result to have 
Placed before the shareholders. ‘Then another point strikes me as 
Worthy of mentioning to you as of definite interest—namely, that 
there has been a steady growth since 1913—the year before the war 
—in the average amount of each policy. The average amount has 
iMcreased in those five years very nearly by 50 per cent. 

Now. gentlemen, living in the country, I have noticed, as we 
all have, the terrible effects of drought up to the end of last week. 
the young crops, and those having no deep roots, suffered and 
died : those strong, long-established—the oak trees, for instance 
~did not suffer at all, and are as healthy as ever. W ell, we are 
e oak tree: we have been in existence for 7o years, we have 


upon may fairiy be congr 
i 


instanc 


of th e 


function in the insurance world, and the result of the past year’s 


GUperations seems to me to show that we are justifie] in maintain- 
} 


ine h ro re - .o l : : * 
ing that we are among the strong societies that can resist diffi- 
to us what the drought is to nature: it dries 
ness to us, but, notwithstanding that, we 


have good 


up Many sources o 
a uourishing, we are striking our roots deeper, and we 
da confid; a e th "1 : 
ad confident hopes for the future. (Hear, heat.) 
The motion was carried unanimously 


APPRECIATION OF THE CHAIRM SERVICES 





Mr L. Currie, tn proposing a vote of thanks to the chairman for 
y } } } + y + } } 
ling, obs d t , notwithstanding that Mr Hanson occu- 
1 +} : ¢ + Y 1 
i the great position of Lord Mavor ot London, he was still 
to d te a large amount of time to the affairs of the society. 
— Mt ee ae : a ote ] ; 
I ght, perhaps, interest the m ng to know that, yielding to 
wishes of his cojleagues on the board, the chairman had kindly 
ted to have hi; — 1 ete 4 } 1 tare 
1 lO fla i é l Ss i JiTt roin the directors 
ar in preciat f rvices. He (the speaker) hoped 
I t portrait, the w iddes Watt, would adorn the 
yn t their next annual meeting. He knew that he spoke 
ull his v 1 | id that tt 1 that Mr 
) light t ) 7 the of the 
h Society 
\1 C 7 : 
lade ’ 1 otion, and the te was unani- 
' { ‘ W Y ] now da ] th t 5 Li x I ssion 
+ annrer + ¥ ) ‘ nce f tt + tl h } f It i 
1, f + tain > + } the bh ard f 
t ( ’ ir of his ivoraltv on < nt of the 
' fay t hitt with the ourt 1 forb rane 
f 1 1 han’ “Sumit . tana . 7 id. and it 
1} : ‘ ‘ rn teu Matin tes, 2 ee eee on 
} } > + 
inated 


INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


CREATION OF A RESERVE FOR FLEET REPLACEMENT. 


CONDITIONS AND PROSPECTS FOR THE CURRENT YEAR. 
} f + } } th 
N + ( ] j hald 
1 + + } my () t H New 
+ T n } { XT \ ~ > ’ ‘ 
cod +} bss Messrs Kilburn ] d 
i t t t] ing a : 4 port 
n j - t! ] 1] S to 
¢ t t eae \ will Meer 
1 t ited ‘ t hich t t tl 
t T VE IOI” t to 7 7 | J n 
< res In 10q1( differen { SI " 1 favour of 
{ With the b 19 n we | 10,494 
> 1; i ‘ + , + u t i ’ + ‘ Y 
atiol as t ts distrib Our « l leet lu 
ciation to £60,684 1os 2d, cainst £77,018 in the previous 
nd the sum reserved for English income-tax is £15,000, 
t £16,800, or a saving of 41,80 India: n nd super 
the other hand, amount to Rs. 1,34.150, compared with 
S499 in 1916, and besides imp! ment in the conditions 
1 to ordinary contributors to the provident fund, we have 
1 an extra well oo tribution tl to of £5,000 for 
hard-worked staff. The amount of 5 per cent. 
{ tstand ehtly alt 1, owing to tl! ile of a 
furtl int of Rs.4 } 
RESERVE FOR FLEET REPLACEMENT 
In t t aiter n | been called to nev ! ppearing 
t act nts ent 1 Reserve for fleet rep .” This 
I it t t joney received in payment of Is im 
I S | and ict h d b Gover nt Dat! el diff I 
xetween the purcl price paid and the depreciated values of 
lthe vessels in the company’s books. The fund is set aside in 
reserve for the increased cost of acquisition and construction of 
| new vessels to replace those taken from us, but according to present 


}and 
hin pr 


indications it will be quite in 


sufficient to provide its object fully, 
replacements can be realised and at what cost it Is, 
: mpossible to foretell. In the meantime 
ervice we can with the 
vessels of all classes 


the loss is a 


when the 
sent circumstances, 
we have to struggle to render the best 
which is left to us. The total number of 
in commission is now 515, against 547 1n 1916, and 
rather serious blow to the efficiency of our service. 

As regards the ce of the fleet, we are doing our best to 
keep it up to the usual stan lard of excellence, but this in present 
conditions, of course, offers considerable difficulty, owing partly to 
the scarcity of materials and partly to the urgent need to keep the 
So that they may as far as possible cope with the 


fleet 


ndition 


vessels running 
freight offering. 
THE COMPANY’S EARNINGS. 


The company’s earnings, as shown in the general freight and 
charter accounts, were Rs.24,82,787, against Rs.28,05,120 in 1916, 
though some of the lines have given increased gross earnings. 
Jute carriage was about equal in quantity to 1916, but the tea traffic 
was for some time disorganised and held up owing to lack of 


The Assam dispatch service had to be reduced 


ocean tonnage. 
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in a daily to an alternate day service in consequence of the im- 
pressment of steamers already referred to. Expenses of working 
have, of risen very materially. In the profit and loss 
account the outstanding item of change is the interest account. 
The amount of interest incurred in India is Rs.71,223, against 
Ks.i.g1,757 in the previous year, and 


course, 


balance in the account of £2,550, as compared with a debit in 
i916 of £5,174, bringing the total difference in favour of 1017 
t ver £12,000. The reserve funds are increased by £10,000 to 
£ 210,00 apart from the fleet replacement reserve ‘of £142,204 


You will notice an investment of £5,000, in 
i Co., Limited. 


pany. whicn it 1s 


7.50@ shares, in Fraser 
Phis concern is a landing and shipping com- 
desirable to enc and support owing t 
growing needs tor transhipment and delivery service, so that 


be set free more rapidly in the Port of 


uTage 


iaTezer vessels mav 


THE CURRENT 


YEAR. 








| n hopeful that we shall be able to hieve fair results during 
rent vear, though the c« aNnv's work is being carried on 
on a: - st = we ona the ns. Your managing agents 
the pany s stast have worked with diligence and devo- 
‘ pany s interests, and their unnagging efforts merit 
st recognitior lhe first resolution which I beg to pro- 
: That tt epolt and accounts, as presented, for the 
] LD Ce r 3 1Qi7, be and are hereby lopted, and 
he Ving ends be declared, fre« ft income-tax, t 
1iolders W stal ng on the giste! ely, on tl prefer 
‘A” sha 2} r cent iking <5 r cent. tor the ur 
the o1 nary or hb’ shares 4 per cent cing S per 
r the vear. 
< I M Der C.B seconde ne resoiutior which 
arr n . mo} s] 
i { f T il th I - t n I} i 10 I ver S 
t M {y ( K I s her \ t oc I f 
’ I tt t re res ul com. 
- S } i 3 nded t which was 
~ c to 
R \ \ OF RECTORS’ SERVICEs 
Ir W { reetl I sure all shareholders ust be well 
he \ the results achieved these exceptionally difficult 
: gratefi the directors for their indetatigable lahours. 
ppreci te tl responsibilitic s which rest upon them It is 
IS that ih Gdeve pment I the my V si it Was estaD- 
s t So 18 irs ago has great increased both 
bours al those responsibilities, while a further and ex 
S r ctr is ore] { 1 Va I ha e 
herefore much pleasure in proposing a vote of thanks to the 
board, an n ude to couple with it a 
tion that their fees, which were fixed in the articles and 
} t been altered, shall be brought into line with the dividends 
v eive |} ving them fre f income-tax. I venture to hope 
that the wise and conservative policv of the bozrd has established 
t S$ per cer jend on the ordinarv shares on a stable basis. 
I would remark that the tax-free dividends of © per cent. and 
S r cent. on the preference and ordinary shares are equivalent 
at the present time t about 7 per cent and 10} per cent. respe 
tively. To give effect to mv suggestion. if this should, as I hope 
nd expect, meet with the approval of this meeting, I beg to pro- 
pose the following resolution: —‘‘ That the cordial thanks of this 
meeting be given to the board of directors for their able conduct 
otf the company’s affairs, and that their fees be henceforth and 
with effect from January 1. 1917 paid free of income-tax.” 


Mr P. E. Gourju seconded the motion, which was unanimously 
on behalf of my colle 
this 
mover and sx 


igues and 
mark of 


onder of 


obliged to you far 
ik the 





the resolution iware, we have alwavs striven to do 
the best we possibly can for the company, and I think vou may 
rely that we shall continue to do s notwithstanding that we are 


receiving better remuneration than before. 

On the motion of Mr Cheetham, se 
Forbes, K.C.S.1., the auditors 
ings then terminated. 


Ge orge &. 
and the 


; 
onded by Sir 


were reappointed, proceed 





EBBW YALE STEEL, IRON AND COAL COMPANY, LIMITED 
INCREASE OF CAPITAL UNANIMOUSLY APPROVED. 
PROGRESS AND BXPANSION OF THE BUSINESS. 
POST-WAR PREPARATIONS. 


The sist ordinary general meeting of the shareholders in the 
Ebbw Vale Steel, Iron, and Coal Company, Limited, was held, on 
the roth inst., at the Cannon street Hotel, London, under the 
presidency of Colone] Sir Charles Allen, V.D. (the chairman of the 
company). 

The secretary (Mr Bertram Northgraves, A.C.I.S.) having read 
the notice convening the meeting, 

The Chairman said: You understand that there is no auditors’ 
report to-day, so there is nothing to be read in that respect. 
Ladies and gentlemen, in rising to move the adoption of the 
report circulated among the shareholders for this meeting, 1 
presume it is your wish that we may take it as read. You will 
gather from the first paragraph that in consequence of the delay 
in arriving at a settlement with the Government Control authorities 
upon minor questions relating to excess profits tax, munitions levy, 
and coal mines control finance, your board are unable to present 
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; Past financi 
year. They regret, therefore, there is no alternative but t adie 
- - , ) a 


this part of our usual annual proceedings until some future di 

There is, however, no need for anxiety, as 1 am pleased oi 
able to assure you to-day that this omission by no means prev 5 
your board from dealing with the approximate figures placed — 
them, and they have come to the conclusion, afte: making Miheneh 
allowance for contingencies, with the sanction of the Treasury a 
concurrence of our auditors, that they are fully justified in ieee 
mending the distribution and confirmation of the d wet 
forth in the report. It is my intention to submit 
| the ne resolution to this effect in due cour 


balance-sheet and statement of accounts for the 


lividends as set 


your adoption 
essary 


OPERATIONS OF THE PAST YEAR—CONTINLED 


PRODUCTIVE CAPACITY, 


IMPROVEMENT 


OF 

Betore approaching the more important subjects of t day’s pro. 
| ceedings, | teel it would be agreeable to you to have a brie 
7 ; es i 
| Statement concerning the past year’s operations, 


as you may well 
imagine that our various manutactuiing departme: 


\ tt nts and collieries, 
in common with all controlled establishments, have experienced their 
| full share of 


| 
| anxiety and difhculties. This condition of affairs. 
| however, has not to any serious extent interfered with the steady 
| output ot materials and continued improvement our productive 
lcapacity. As a convincing proof of the volume ot work executed 
| under these strenuous conditions, I have only to mention that the 
| wages paid to the workmen exceeded all previous records, amount. 
ing to over two millions sterling. In addition to this the company 
has continued the patriotic grant to the dependents of their officials 
| and workmen who are still gallantly fighting the tl battles. 
| the amount dist: 





ibuted this : ing - rinoing 
outed this vea being Z 35,000, bri ging up the 

total since the utbreak Of War to the forma ib e figure of ibout 

£150,001 Altogether, after passing through this trving vear. we 


nsider the results quite satisiactoz Phe) ild not, however, 
| have been attained without the untiring energy and patience of our 
| managing director, Mr Mills. and the loyal staff of officials under 
h who have so bravely borne the heat and burden of the day 
As regards the working of our collieries, they have been and are 
still under rigid Government ntrol, but I propose to leave any 
ether matters of interest on this subject in the hands of my 
lleague. Mr Be n, when he rises to second my solution. 
PERSISTENT AND VIGOROUS POLIC\ EXPANSION 
As the business we have to bring before vou t la ly 
take rather longer than is usital at our annual meetings, | have pur. 
| poselv restrained my remarks on the past, and ! t once to th 
| elaborate scheme set forth in detail in our report for raising the 
| necessary additional capital and adjusting the financial affairs of 
the company so as to place them on a sound and perinanent footing 
| It is really the outcome of our persistent and gol icy of 
|expansion and consolidation which your board have tor s ny 
| vears past strongly advocated, and nsider 1 e than ever 
| an imperative enterprise in order to succecd in maintaining our 
| position i the first rank of iron, steel, and al produ It is 
|} due to your generous « nfidence and sup in the past that the 
| scheme has matured and grown much more quickly than was 
riginally expected; besides, we have to thank our Government 


hand by their most 


4 
every possible assistance in speed- 


administrators for giving it a helping 

pathetic support and rendering 

‘7 , Fe Th, 1 Ing > Weary C Thev 4 IVs : +c how ver 

nzg up our development scaemes. nev trully reall ery 

portant it is that not onlv in time of war, but in peace, the manu- 
untry should be assisted on a sufficientiv subd- 


sym- 


facturers of this c 
stantial scale in order to be prepared to satisfy all home, 
and foreign demands, and become independent of the importation 
f produce ourselves. 

1 as 


’ 
colonial, 


any foreign articles we are able to | It is 
with this important object in view that your boar k for addi. 
tional capital which will place our establishment in an pregnable 
position against foreign competition and foreign imports of raw 
material in the future. 


TREASURY SANCTION TO INCREASE OF CAPITAI 


Ladies and gentlemen, you will see from the report in your hands 
and in the notices which have been sent out with that report that 
we have obtained the sanction of the Treasury for an increase of 
our capital and debentures to a total nominal amount of 42 — 
f which £600,000 will be debentures, £800,000 preference Siar 
and £600,000 ordinary shares. This meeting wll be followed by 
an extraordinary general meeting of the comapny and separate 
nectings of both the preference and ordinary holders, at 
which I shall have to explain in detail the effect of the 


shart 
tions 


resolut 


his 


for carrying out the proposals referred to in the report, Dut as 


1 re 
classes of shareh ders = 


s a general meeting at which both fies 
represented it may be convenient for me to give you now 4 = 
uitline of the matter. Firstly, as regards rate of interest on — 
tures and preference shares, which in the case 0} the — 
debentures and preference shares is to be raised respectivesy ‘_ 
5 per cent. to 6 per cent. and from 6 per cent. to 7 per get 
cirectors, after taking the best financial opinion available, hich 
advised that, having regard to the high rate of interest W - 
money now commands (it is only necessary in this conne man 
refer to the fact that the premier security in the at Cy 
British Government stocks—pay 5 per cent.), it would me oa 
to obtain the large sum of money required on debentures an ae 
ference shares of an industrial company at a lesser Tate ol wigs, 
than 6 per cent. and 7 per cent. respectively, and it was © terest 
therefore, that as the new securities would bear this rate oa 
the corresponding classes of the company’s existing — that 
have to be increased to the same figure, and I do not ee will 
either the existing debenture holders or preference share : seerett. 
have any objection to receiving such increased rate 0 


. 7 on this 
As regards the ordinary shareholders, we are following re alt 





. sce el is say, 
occasion the precedent of the last issue—that is to § rdinaty 
going to offer at 25s. per share the whole of the 600,000 S 
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shares to the existing prelerence and ordinary sharehok 
proportion, as nearly as may be, of two new 
of capital held by the existing shareholders. 
nreference shares are to be sub-divided into five 
this wr. gre weeny holder of five preference shares or five ordinary 
shares the right to take up two of the new ordinary shares at 2,3 
per share, and as the present price of the shares, “ 
gvidend now payable, is in the neighbourhood of 
the shareholders will see that the offer is 
view, 


shares for every £s 
As the existing /‘s 

| a eel 
snares of £1 each, 


308 per share, 
advantageous trom their 
point ot 


UNDERWRITING ARRANGEMENTS 


The sum of money to be raised- namely, £2,000,000—is, as the 
Ty large sum to raise in times 

like the present, and therefore the directors, in th interests of the 
desirable to make arrangements by which. 
whatever happens, the money required will be secured They have 
therefore, entered into a contract with the Imperial and Foreign 
to buy 


Limited, by which that corporation has agreed 


shareholders will appreciate, a ver 


company, thought it 


( yrporation, 


e O the debenture { Q2 S per : ‘ : 
the whole of th ebentures — A j2 105 per cent. and the whole of 
\ - Sore? »< t r i ft nonce? : 

the preference hares at par, ana to and ‘rwrite the 600,000 ordinary 
shares at the issue price Of 255 a share. The debentures will be 
ssued at 95, and the corporation W recelve a Commission 


' ld ner shar 1 the prefer: shar I 

1s ghd | hare on the preference shares and a commission at the 
gl t in respect « ‘ eAinas sae TT 

rate of 3 | cent. in re pect: rt th Ordinary shares The corpora 
Will, ol « urs . bear the whok Of thelr own ex enses 1 

















: 
1 
eg to the placing by them of the debentures and preferen 
ares. Hi ng gard to th nitude of th issue and ¢] 
tical s in which we stand, the directors are satisfied that th 
erms arrange ire not ONLY reasonwdit ) i Dle tw the con 
pany. The lirectors have received an ass irance from the pDerial 
and gn Corporation that in the event of anv oe _ ae 
i ¢ \ ine @€Xisting 
holders or shareholders of the company, when the d 
da prei nce shures a offered for s e. king applica 
the that such applications will receive full and f.: vourabl 
asideration from the corporation I ought, perhaps, to tel! vou 
mat it has been th mweht desirable to Ins n the ig! nent 
provision enabling either party to ask for a postponement of. the 
issue If tin re unfavourable, and we hav ‘made arrangements 
hould w t agree, for gentle i vl we have eve con- 
fidence g the referee as to the time r which the u ild 
be pos but such postpor I ne ial 
I gyn | porati Loin 1, fr the blig ly 
PROFITABLE EMPLOYMENT « NEW CAPITAI 
Now, ¢ n, | ng explained the t s and cond ' 
ch \ ipital will b uised, it is sonal 
iw now something as to how it is to be profital 
I will, therefore, endeavour to explain the I 
Ires antage which your board feel sure will fully just 
eX] », and with firm conviction that few commer 
m porta ngs can offer more promising and bright r prospects wh 
€ happy days of victory and peace follow this terrible war. 1 
first we, We must reflect for a moment up: the perilo 
postion of the iron and steel trade in this country prior to the out 
. var. It is impossible to forget that th scrupulous 
ss of the Germans had nearly succeeded in driy ! 

t ord heavy steel! trade on the rocks of ruinat! Thar 
goodnes s incubus is being effectually removed, with no chance 
Mu é€ver appearing again Manufacturers can expand without th 
ear of g stifled by unfair treat It, therefore, becom 
nore than ever a question of national and vital importance to us 

make for lost time by encouraging the production of hom: 
industries | wish now particularly to emphasise the fact that we 
Mail De the first establishment in South Wales producing steel 
nt independentiy of foreign imports of raw materials, 

THE NORTHAMPTONSHIRE PROPERTIES, 

I would remind you also that it is about four vears ago since 

your board paid their first visit of inspection to the iron ore-bear- 


! 

Ig properties in Northamptonshire in contemplation of providing 
‘or their needs a regular supply of mineral from the deposits in 
Mis country. Since then, as reported from tine to time at general 
Heetings, we have concluded a purchase of an extensive property, 
"hich is estimated to yield a mineral eminently suited for our 
teel-making and to is for at least 
the next 4 years, upon su h terms as will always com- 
Pare Most favourably with the lowest prices of imported ore of a 
smilar character. Step by step in all our deliberations your 
soard have consulted and been guided by the advice of the most 
tthable and experienced experts available. This, gentlemen, has 
een Our ambition for vears past, and may be regarded as the 
main plank in our broad policy of expansion as tron and steel 
Nanutacturers. : 


process satistV our Tice 


STCCESS OF THE UNDERGROUND WORKINGS. 


You will readily understand that there is always an element of 
‘yeculation in any deposit underground which has not been actu- 
ally seen and inspected. I am therefore very pleased to be able to 
inform you to-day that any misgivings in this connection entirely 
“sappeared last Friday, when your board paid one of their 
Ptlodical visits of inspection and had the gratification of examin- 
ng for themselves, in company with their experts, the under- 
ound workings driven into the main body of these deposits, and 
7 abie to declare that both the quality and quantity are fully 
=» our eXpectations and absolutely assured. The general = 
Pment work has been pushed ahead as quickly as presen 
“cumstances will permit. A tunnel measuring some 15 ft by 
2 ft and 1,000 vards in leneth has been driven in order to convey 
Ore direct to the new cluster of calcining stoves, which are 
le of dealing with some 10,000 tons per week. These stoves 


, including the 
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ire erected on a site in direct communication with the mine and 


| are constructed upon the most advanced and economic methods. 


{hey are now on the point of completion, and it is estimated that 


| they will be ready for starting about next September. The rail- 
| Way sidings have been connected up with the main line, and alto- 
| gether excellent and rapid progress has been made in the com- 
| pletion of the whole of this vast undertaking 


CONTROL OF ADJOINING COLLIERIES 


Our programme of expansion includes an arrangement by which 


| We control the adjoining collieries to our own, thereby removing 
; CcmMpetition and reducing the 


standard charges upon an 
of something like 4,000,000 tons ot the best Welsh coal 
this country. 
steel and 


output 
raised in 
We have augmented and equipped our magnificent 

plants with the most up-to-date and advanced 
machinery, and may justly claim to be absolutely self supporting 
and in the happy position of being able to declare that not only 
every penny in wages paid for the manufacture of our products 
will go directly into the pocket of the British workman, but every 
article we produce will be manufactured from our own raw mate- 
als and wiil be labelled “entirely British.” It is possible 


1 ° : . 
shareholders might imagine that the expenditure already incurred 
upon plant tor the pr duc tion of 


munitions of war might become 

unproductive when peace is restored. I am very anxious that it 

should be distinctly understood that such is not the case, and that 

‘very penny outlay on expansion can ve turned to profitable 
‘count whenever the demand for war materia! ceases 


1 
LORE 


some 


ViTAL IMPORTANCE OF ELECTRIC POWER. 


As doubtless many of you are well aware, the rapid growth of 


the use of electric power is becoming a matter of vital portance 
co all manufacturing concerns and a most valuable asset to those 
who possess cheap means of production. Now. La nxious that 
you should understand that with the large xtensions to our 
blast furnace plant, coke oven and by-product plant have an 
erormous increase in. th lume of what is commonly termed 
vaste gases,’ which not many years ago were thrown to the 
winds. These are now being turned into a most useful and profit- 
ble purpose—that is to say, the production of sufficient electric 
ver to enable us to electrify the whole of the company’s pro- 
ert not only the iron and steel works, but ih ollieries in 
Kk bbw Vale and the adjoining vallevs. Chis alone is an immense 
ing upon antiquated practices Work is now n hand and 
nearly completed which will connect our newly-acquired coal pro- 
perties with our central power station at Ebbw Vale. so that these 
mines situated several miles distant will derive their power from 
the so-called ‘‘ waste gases” available from the production of iron 
nd coke. It will therefore be seen that the most economical and 
-to-date use is being made of the companv’s resources and the 
profitable utilisation of what at one time was entirely lost. Your 
hoard have not lost sight of the importance of providing modern 
dwelling houses and comfortable surroundings for their workmen 
In conclusion, gentlemen. IT wish to express mv than! for your 
presence here to-day and your kind consideration and tience in 
lictening to my somewhat lengthy remarks. Your 1 wert 
narticularly anxious to emphasise the advantages of their entel 
prising scheme of expansion. and while we may be hampered and 
restricted at the moment by war conditians, there 1s no tim like 
t] present to prepare bv every means in our power tow urds ren- 


from the wastage 


lering a helping hand in the economic recovery 
of this great war—a matter of such national and 
to the future welfare of this country and ction to 
our own future prosperity and that of the msing generation. With 
these remarks. gentlemen, T beg to ask my colleague, Mr Be ynon, 
to second the resolution which T now beg to move—nat oly. * That 
the directors’ report be approved and adopted.” 


\ ital importance 


} Ss ¢ 
an ssured rote 


INTERESTING ADDRESS BY MR BEYNON 


Mr John Bevnon said: Ladies and gentlemen, I rise to second 
the resolution which has been proposed by our Chairman, Sir 
After the admirable way in which he has, as usual, 
and in view of the fact that we 


placed the position before you, 


i have this afternoon a very considerable amount of formal business 
|to transact, I propose to limit my remarks to the brietest possible 


dimensions. As the director most intimately connected with the 
colliery side of your undertaking, I would just say a few words 
as regards the collieries. As all shareholders are aware, it is of 
vital importance to all collieries, and more particular] to South 
Wales collieries, to be able to rely on regular working for 
profitable production. Unfortunately, the activities of German 
submarines during the year under discussion have very consider- 
ably interfered with the regular supplies of tonnage, with the 
result that, in common with most Monmouthshire collieries, your 
collieries have suffered a very considerable amount of lost time, 
with the result that the cost of production has very materially 
increased. It is no doubt within the remembrance of shareholders 
that some time ago the Government granted to all workmen em- 
ployed in collieries a war bonus of 1s 6d a day, which bonus was 
paid whether there was work at the colliery or whether the col- 
lierv was idle. Naturally, with the irresular working, the inci- 
dence of that war bonus very considerably increased the cost of 
production. I am glad to say that now the British Navy has 
successfully grappled with the submarine menace, the supply of 
tonnage has for the past few months been adequate for ovr require- 
ments, with the result that your collieries have been able to work 
full time, and so long as your collieries have regalar work they 
will be a satisfactory and a remunerative property. Naturally, the 
comb out of young miners of Grade A between the ages of 18 
and 23 is affecting the man-power of all collieries throughout the 
kingdom. but, in common with all other staple industries, we 
must accept this as one of the many burdens placed upcp our 
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I l u rflies ) ! 
not. neither do they spin, their presence only serves to accentuate | carried ; 
the fact. and the very brutal fact, that man exists in this world THE DIVIDENDS. . 
‘dend naid on Q 
( 1 


in proportion to his economic utility. 
raise the standard of 
islands except by in ductivity of the 
themselves by the scrapping of all out-of-date 
the utilisation of all forms of labour-saving devices. 


union leaders will onlv 


solely 


reased pr 


methods 


iving of the industrial population of 


We cannot hope to 
‘ 


these 


and 


working classes 
by 
If the labour 
drive home to the working classes that their 


happiness and their prosperity denends on producing to the utmost 


of their power, then I have 
En nor for the prosperity of this great company. 


no fear for the future of this great 


And I 


——— ee 


interim a a . 

. ‘ 

ended September 30» 19 ° > 
e of 6 per cent 1 


The Chairman then moved: ‘ That the 

the preference shares for the half-year 

. aa ah the 

b- confirmed : that a dividend be declared at th¢ for the half a 
alin for the 4 

per annum, ncome-tax, on the preter 14 on the t 

»rehniders 

vear ended March 31, 1918, payable to the share h oh of 15 pet 
register on June 10, 1918. That an interim dividen 


the 

rdinary shares for am 
snt., less inc tax declared on the ordinary . : 

cent., less income-tax, be shareholders 00 th bei 


rat 


7 rence ch Tres 
jC8S 


year ended March 31, 1918, payable to the the 
tegister on June to, 1918.” 











d and it 


raised. 


‘ 
n jmousi¥ 


paid on 
30, 1917: 
per cent 
the half- 
rs on the 
of 15 per 
»¢ for the 
‘+s on the 


June 22, 1918.) 


Mr Beynon having seconded the resolution, it 
agreed to. 


RE-ELECTION OF DIRECIORS. 


Sir Henry Mather Jackson said that his task was a particularly 
easy one— namely, to propose the re-election of Colonel Sir Charles 
jllen and Mr John Wyndham Beynon as directors of 
It was @ partic ularly easy task, because it so hay 
sion that the two retiring directors were those to whom they had 
ist been listening, and he had no doubt whatever that their 
speeches had left a strong impression on the shareholders’ aninde 
that the success of the company very large ly depended on the re- 
electi board. Sir Charles 
Allen was the doyen of the board, and had beet 


n a director of the 
ympany for 25 or 26 years and chairman—and the most satisfactory 
wad able chairman he had proved to be from their point of view— 
for the last three years. Mr Beynon had a director for a 
considerable He was very largely interested in the success of 
the undertaking, and had a very intimate k 
industries with which th 


the company. 
ypened on this occa- 


m of those gentlemen to seats on the 


veen 


time. 


nowledge of the working 
y Were most cl ly 


i Civueci 


those associated. 





iff ‘ond } eee : : 
Mr Radcliffe seconded the motion, which was unanimously 
rried. 
} I } knowl rir } . : 
The ( man, in CK aging his re-election, said that sr 
g as the board continued to « confidence of the sha 
rs they Ww 1 be hay} » d } linet eiatainn kia cur 
the; t st He } } . 
g €ir int ests e ni t t re oO er 
igain next year, When, he t t ‘ vol 
en t to th S ore ? 
B » thanked the . 
ect 
NATION Te 
Mrc. Charlton } 
ca t t f 1 ( 
ear 
{a F. | Hat I ] 1 Ww 
{) ot Mr TI ] } M R 
M W. B. P Co. ¥ , 
«1 (' \ } 
I ! t} 
} + n ‘ +) 
e ft i w é W 
I at 
l t} : 
I we é 
Mr i } , 
T ( that ¢ } 1 4 
nd t had \ t 
EXTRAORDINARY GENERAL MEETING 
An ext neral mecti \ t r th 1 
i and th ht fit \ uta 1 
t, t! ving resolutions, with a view t solution 
| 1ently confit i specia I 
1. 7 h of the existing $ rt sof £5 each 
: be sub-divided into fi i V paid st 
t i @x 
2. ] t capital of the « a rea TI 
4, 1,0 { £3 7 by th < it na 11 < 1) & gO 
hew pret hares of £1 each, entitling th ders thereof to a 
cCumuiati referential dividend at the rate Se r cent. per 
annum, and ranking as to dividends, return of capital, and in ai 
other respects fart passu with the existing pret ce shares of the 
mr : F f es char 
pany; and (2) by the creation « t,9 ) in I 
i £1 each, ranking as to dividends, return of capital, and Im au 
+}, ie eianien 
her respects far: passu with the existing 1,20 Oo ordinary) 
Mares of the company, and that the directors of the company b 


hereby authorised to issue and allot such new pr 


ierence shar and 6 0 Ordinat shares to such persons, on such 
terms, and in such manr in all respects t think fit 

3. That t ticles of ass tion of the « iny be altered 

anner { ving, name 

(2) Artic 9.—By deleting the first ‘ nr ternegelars 
the w 1 < ubiect down to the w d ti< mciuslVv and the 
word ‘specifying’ in the eighth line and by substituting thers 
lor the following words. viz: 

Subject to any directions to the contrary that may }D 
given by the resolution sanctioning the increase of capital 


shall before issue (unless they may be 
the purpose of payment ol the pur 
or to be acquired by 


all new or linary shares 
required to be 
chass price f 


issued for 


of any property acquired . 
the company) be offered in the first instance only to such 
Persons as are holders of ordinary shares of the company 


at the date of such offer. All new shares other than ordinary 
shares shall (subject to any directions to the contrary that may 
be given by the resolution sanctioning the increase of capital) 
be offered in the first instance to such persons as at the date 
of the offer are entitled to receive notices from the company 
of general meetings. Any such offer of new shares, whether 
Ordinary or other shares, shall be made by notice, and offered 
I proportion as nearly as the. circumstances admit to the 
amount of the existing shares to which shareholders are en- 
titled. Such notice shall specify ‘ enka 
(5) Article 44.—By substituting therein the words twice t 1e 
‘Mount of the paid-up share capital of the company for the time 


ng’ for the words ‘ the amount of the paid-up share capital of 
€cCompany for the time being.’ 


was unanimously 
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‘' (¢) Article 47.—By omitting therefrom the words ‘in the 
month of June in every year’ in the third and fourth lines 
thereof. . 

* (d) Article 66.—By deleting therein all the words from the 
word ‘member’ in the fifth line thereof down to the end of 
the article and substituting therefor the following words, viz. :— 

‘Upon a poll, every member present in person or by proxy 
shall have one vote for every ordinary share held by him and 
one vote for every five preference shares held by him. 

“ (e) Article 72.—By inserting the word ‘ four’ instead of the 

| word ‘ five.’ 

“ (/) Article 74.—By adding at the end thereof the words ‘ All 
such remuneration shall be paid free of income-tax.’ 

“(g) Article 97.—By cancelling clause (a) thereof and by sub- 

| stituting the following new clause therefor, namely :— 

“(a) In payment to the holders of the preference shares of 

a fixed cumulative preferential dividend at the rate, until the 

31st day of July, 1918, of £6 per cent. per annum, and there- 

atter‘at the rate of £7 per cent. per annum, and any arrears of 
such dividends.”’ 
EXPLANATION OF 


THE RESOLUTIONS. 








(he Chairman said: I have already explained to uu at the 
last meeting the main outlines of the proposals for iising the 
capital, and it is per! only necessary for 1 to givea 
w words of explanation as to the resolutions you have heard 
ad by the secretary. The first of such resolutio1 is to effect 
the sub-division ot the existing £5 preference shar to five fully 
id pref nce shares of £1 each, so as to bring them into line 
vith the new prefer » shares. This, of course, does not in any 
atfect the right t} sting shareholders. On the « n- 
t if anything it improves their security, in that it makes 
t] lore marketable. The second resolution provides { the 
se of the <« tal by § o new preference shares, and also 
t Ir il ipital by 1.200, shares, I] 
ht to ¢ | e that we thought it desirable at 
ting to t \ to il ase the ordinary shares to 
= > b nd th ‘ t ired for the new issue of 600,000, 
to a 1 tl ling you together again in the 
t t cumst i a whereby tl either 
i tra fresh mot (though at present we have no reason 
hh that this w D < ) ce to roperty 
l t in sha ( possibly make a distribution in 

rs THI INARY SHAREHOLDER 
t iti { vith certain alterations i1 r articles 
As th rticles are at present framed, all the new ordinary ares, 
tk ition otherw provides, have to be oftered to all 
ting shareholders, it board think that in future this 
t be reserved (unless a meeting should otherwise decide, 
ire required for tl rp. f paying t urchase 
| vertv which tl | to the 
the ordinary shares a é nd »t that you 
es sider that this is or in that 
en iarehold ; cht I { ence 
capital and dividend ver the nd it is 
ial to give them any other rights that we 





osed in 
ase of th 


Article 44 we have found 
debenture issue, and having regard to thi 


enience that we from time to time require in the ordinary 
f business, we should have found ourselves ex ling our 


alteration were not inserted in the arti 


PRESENTATION OF 


Ihe next alteration is a matter of office conven! Our 

y 1 s compelled us to hold our meeting the onth 

une in every ye ind as we have very intricat unts with 

i orit) it results 1 have seen to-day ir being 

as we have to hold our ineeting in June, to present you 

witl nal accounts In future, should you adopt thi solution, 

the directors will be able to call the meetings (subject always to 

the provision i the statute) at such time as n ( on- 

nient, and we shall endeavour so to arrange matters that we in 

present you with final accounts when we do hold the ting. The 

next alteration onsequential upon the preferences ares now 

being all 41 shares. Under the existing articles ever reference 

harehoider had one vote for every £5 share, and as the shares 

| are now being made £1 shares, we preserve the position by giving 

lthe preference shareholders tne vote for every fiv 1eference 

| shares heidi by them. The xt alteration deals with inimum 
directors. You will recollect that at the 


’ meeting 
mind the appointment of 
his duties allowed, 


| we indicated to that we 


you 


ther gentleman to act with us, so 


ino 1 soon as 

but up to the present time has not been able to place his ser- 
vices at our disposition. We think, therefore, it would be well 
lto regularise the pesition by providing that the minimum number 
should be four instead of five [his does not prevent us, of 


d by the 
batch of 


course, adding to our number within the power provi 


articles. Sub-paragraph (f) of resolution 3 was one ol 


alterations calculated to bring our old articles of a ation into 
; : . : awe hnt the dire e 
| the form which is more common in these days, but the directors 
| do not propose to ask vou to make that alteration. You will ac- 


cordingly be asked to vote on resolution No. 3 as if.sud paragraph 
({) were eliminated in that resolution. The next alteration is a 
necessary consequential alteration by reason of the increase of the 
dividend on the existing preference shares from 6 per e it. fo . 
per cent., and you will notice that this is to take effect as from 
| July 31, 1918, I beg to move resolution No. z. es 
|” Mr Beynon seconded the resolution, which was carried unani- 
| mously. 
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: . f the Chairman, s ndead by Mr Beynor And the directors propose to dea! w:th the balance 
} 4 . : j 
W . ina : SIV au ) ; a 1 ‘ £ 8 d 
I now n res tion N 3, eX ling t ) pav a div th i ; ( 
i sting n ti \ 1 W voting th it shares to the bat \ nding 
xcept s ) ig 2 tt Ml ( 31 1gIS i 8 2,25 ) { 
so sec ed Mr Re nani- ea esesseseseneseunsssessnassusnesseneses . 
} | ) irrv ft Ward ¢ 1 xX ict Su 0O5S 6000000600060 mse cece 202 9 8 
4:337:792 4 8 
MEETING OF PREFERENCE SHAREHOLDERS <<, 
' : = Baan « red it } FF ; 
\ ¢ g f th = th ré Ag i t th acqguisit y th 
ace ‘ . 7 ¢ | \ t a g numb shares W. H F. 
: . _ _ | 1 nd { | } an 1 \ ; 
. . ! ‘ \ e s , Ay i . . i i j 
2 lution :— . th tea . ss of Mess I (or 
th ; : , ii \l - The irrangement \ e } 
v n : < eer nid ‘ mside b! j nt 
~t ] ( ( an | } 2 . > ic¢ s , Ga at wi\ tag “e 
‘ \ a na! da t rt mh = ' l Roe 
bh x Ww lz i I = t tJ al ‘ 
g I S su WwW : , S g 
‘ ‘ I ireholders w be tar 
t} ‘ S t ! fe 4 ( 
I 5 sh I i ; th - is t the « 
g ence ‘ the Soo , , - Srggace Z 
\ , 2 I t 
\ 18 t xi g ; : 
g . 
. pp on i i 
h . 
s HAIRMAN’S SPEECH 
= \A si 
” | ( ; 1 Gent \t 
‘ ‘ sai g x | es} vou tl t g 
. . h | : 
1 ¢ 7 . 1 x s _ t 
. ; ; ao t a | fort ¢ .. ve } t 
. . | t! t g 
: y g ry 
t enting 
1 \ t nw t 
: = “a 
MEETING OF ORDINARY SHAREHOLDERS, .o writl m \ 
’ 1 
i 9 t 
2 4 fortnight ag \I: : \ se 
t g I t ind st Li 
‘ t! g t ‘ 
+} $ \ 
Auo Is i v t 
I ‘ \ Je: . ted w! 
5 3 I lt t S SFACTORY 1 
t ‘a ¢ ‘ f 
S | \ t S11 sw o | 
t | ¢} es 
S ray . S = . S 
‘ 7 , = i l ia et as ) Gg ‘ . g 
' , Ray difficult vhich th of 
. ; ; r s th ot t t} wh f +} t 
. S ? \ i I t, W urs - t 
" ‘ . : ‘ > 4 
Tenet t I ne n wit 
g the tthe th : 
hat ti ng t 
: > fitions with the burda ind dith f ! this vas 
tr ; s. vou i ue i! ine that Ss Wor 
J. LYONS AND CO., LIMITED. ' hea : It will be recognised that food product 
i } vy) } ; a : 
CONTINUED PROSPERITY DESPITE WAR DIFFICULTIES — ~ “ ; A 
iratiol nas t and t ims or i! 1 c 
SHAREHOLDERS AGREE TO PURCHASE OF NEW BUSINESSES thi int! I nnection with the war \\ i to have 
I t r* v3 : ile “ae a \ ; give h } it still rendering most valu ssistance 
g y i le : : j 
| . . ¢ +} to those ends. | v branch of our factories and stores 1s watched 
2 stant, t ; -hile 
rr S I VV Mr Mon- |™ scopically with the view to prevent and ch waste, whl 
9 I sidir ~ |much thought and effort is given to obtaining the last fraction 0! 
| producti rom the raw products. 
DIRECTORS’ REPORT | ‘TEMS IM THE ACCOUNTS 
Mr G W. Booth) having : le notice con- It has been the ist at these meetings t tn 
g ting and the report of t 1} S figures of the 1 rt and balance-sheet and pare th with tie 
i ‘ f he vear ¢ 1 March arst last | Previous year; as, howeve 1 fear I shall be « aching suf- 
en ently upon vour time in matter of more importance (11 I Pl 
Ut s fa lities xpenses has | Venture to say so), and there are no changes of moment, I do not 
- pant S s prices wi ul ea f gross t ngs | opose to go through them in detail I will make an except 
Dut the reducéd consu f material; the balance | in mentioning the loan from bank, which at £75,000 18 £125,008 
4 y ‘ . . 7 . } 
‘rosn € for t nd unde ew shows :- | ss than last year, but which varies from month to month, & 
her . wirements of the 
tL s dis larger or smaller according to the current requirement &. . 
ROQEWEE OF «2.00000 ccccc0 A RNGRhSe ApouveWhbeheesiensasanécsseanen 316,292 3 6 business. I must, of course, also mention the p! ofit figure, whi 7 
m rd . é : . . n s mus 
Amo 9 ward Oo is ? 21.00 1 2118 Z 316,272 being Z 47,500 more than last year, and to this must 


tr +} 


Del penture 


Prefer 


IQI7, al 
Marc I 


Preterr: 


+ 


period 
ios aa 
Provision 
Carriec 
Interim 

paid, 

at the r 


empbD 








£ s 
nt is to be deducted 
stock interest ........ on eeaveresseveseeosesees 21,153 18 
share dividend paid to November 30, 
proportion provided for period to 
Bs ages PeeMeGeebeeedeeedvehucesosescsececeds 25,000 oO 
rdinary share dividend paid to Sep- 
39, 1917. and acre provided for 
» March Pe Ba sicnckiesbisss es acdecdiices 24,000 o 
se ’ 
for depreciation ................ tewseecewate 120,834 16 
OO. CRORE WR oan jecisntnini son cdesddescncdisiondecess 40,000 o 
TOSETVE..+ssscseeeererseseeeeeerseseenseesceeseeeees y 
idend. on the ordin: iry shares, ae 
r half-year ending September 30, 1917 
ate of £20 per cent. per annum ...... tseeee = 0,000 OO 







setting aside / 126,000, 


asioned by in 
and paying the same 
remember ‘we had then to 


be added the previmus carry over. After 
which is more, for depreciation oc 
cost of renewals and replacements of plant, 
final dividend as last year—you will 
draw on our carry over to the extent of £7,000 to pay that divi- 
dend—we have a disposable balance of £46,803. From this we _ 
transferred £40,000 to reserve, making a round figure o! aes 
and there remains £6,803 to carry over to next account. ‘in 
other accounts among the assets I should perhaps mention. -~ 
mbined unde 


spa 
reased 
£15,000 Ce 


will doubtless have noticed that this vear we have «§ land and 
one heading the account standing at £1,940,000 of ote ae lant. 
buildings, fixtures and fittings with the account [or pl 


machinery, fittings, ovens, &c. In the course of vears tee Oe 
crept into this latter account many items which would ae “a 
more properly allocated to buildings, fixtures, fittings, ar ees 
we have for some time past had a desire to amend it. / 
example, it is always a moot point as to whether ovens § 


hould be. 


eo tt of oo @& 


-— « i 











bata 


stance 
atche 
wh} 


> uC 


h, and 
of the 
which 
s must 
24,00 ‘ 
reased 
e same 
then 10 
ut divi- 
ve have 
900,000, 
Three 

You 

1 under 
nd and 
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eee eerie ieeeesiseicietieeeneeeseneneeeneeenmnuneecemeenememnemmemenemnmeenenemaemsnmansane tthditcin 


j . rate n ry r,s ne 
nsidered aS separate ma hinery or as part of the premises, and 


answer is that one form of oven probably should, and another 


ould not. Many other items are of similar chara ter. 


nL! ’ Under 
present umstances the labour of making an exhaustive analvsis 
js out of the question, so we decided to amalg imate the two 
accounts so ‘ar as Our balance-sheet was concerned. The stock-in- | 
trade, taken at o1 below cost, stands at £945,847; but goodwill. I 
w uld remur 1 vou, Was written off some years ago, and therefore | 
sands at nothing on the balance-sheet 


THE DIRECTORATE AND SIrarFrF. 


into his Majesty's Forces of three dit tors, Mr Isidore 


<almor ir Harry Salmon, and Mr Ss. M. ‘sluckstein, from our 
board, i t six of our chiet ex itive othcers. throws a great 
| of eXtra Work on us Older men, and, although we do our 
st, W annot claim that there is the san enterprise and |} 
through i aulon 7 €Xisted in pre-war days Ihe directors | 
rove heel rv caretully considering th: Ossivilit 
ar th lng the board by she add ae i ; a vu e nee | 
stieng ig l » Wt O! ertain members | 
he ex yp nnel of the npany who have shown by their | 
ty companys affiurs the required capacity. At a later | 
essary to invite you to attend eting to pass | 
iti der the articles of association to give effect to the | 
ws of tl ard of directors. The difficulties with regard to | 
staff have incre d durin y tn Past Veal ind J 
% k for further burdens during the. ear, as 
th ditional call for men between th awes of 4 
“a; t Ww satisned that the Ministry 'N itior al S 
e will lo anything avoida which would tend to diminish 
the present service of the community with its food. .or we beliey 
Oks the provision and tribution of foodstuffs as of | 
t During th Wart I r ] 1 men 
t xtel f thou Government call for 
. Y t ) il 1 T | t bt the I ] 
t ts assista ! O} t 
of tl ndents of the 4,3 ( ff who had wy 
a ne the Colour t al it vho have : nce 
ais 2 egard i { ine cost of 
‘ growing bur h I an ) 
v be } I I t sa it 
? a t 


wounds 1 


; hat tl } > 
INCREAS} PRICI KK rUFFS 
ne 2 1 ine price ft {st t since th 
war is i r cent.--thz iring sent | vith 
Wa it during the las i thanks to the G t 
{ v Trices and 1 it ng th | ) t a 
bas wen ery 1] th ug n has Col 
sid s ih li { \ \ ea I Lill 
I a ; nye o i ve ror st I ) \ 
that we a ying tor sugar 212} pet nt. imore than we were 
paying in 1915, and for meat 173.6 per cent more. But the effect 
t] s accounts will perhaps be best illustrated if I 
ir purchases of milk and eggs alone during last year 
st fi more than a similar quantity would have cost in 
1914. | te of the general effect of these pri upon the con- 
mer, | am pleased to sav that we have succeeded in retaining 
our populiarit with the public, hence i onstant Increasinz 
turnover. which, while it does not enable us to earn pre-war profits, 
has resulted in an improvement on last year’s working. The many 
difficulties iuse us, as I have alreadv said, to leave no ston 
unturned to eliminate all waste, whether of material or of labour, 
and to exerciss ery possible economy in all directions, for with 


ost of foodstuffs, but in all 


the constant increase not only in the 


Giher material and expenses, if we did not maintain an almost 
daily revision, we should soon fall behind. You may form some 
idea of the responsibilities cast upon us, over and above the 
ordinary working of the business. when I tell you that a volu- 


Minous b of stringent Orders of the Food Controller has to be 


arefully observed. While in no way cavilling at, 
but rather ymmending, the wisdom of these enactments to protect 


’ 


the nation’s f od supply and the purses of the people, vou mav 


strictly al 


t . . 
Well believe that this responsibility in itself calls for untiring and 
hever-endinz care to with these countless regulations. 


comply 
THE POPULARITY OF LYONS 

T have said we retain our popularity with the public, and I ven- 
ture to think you will agree deservedly so when I tell you that, 


in spite of all the formidable obstacles in the way of the food 
a “ . . | or me alc > ns 
purveyor, we succeed in supplying in one department aione ten 


of millions of meals per annum at an average cost to the con 
sumer of under od. each. Needless to say, this has not been done 
Without diminution in quantity, although reduction has been 
Mitigated by the substitution of different classes of foodstuffs, and 
the customer still has the advantage of getting a reasonable meal, 
or, in other words, good value for his money, under present condi. 
tions. How far this process in change of dietary has affected the 
customer’s pocket may be seen in the ratio of increased prices 
im our light refreshment depots, which I have Just mentioned 
’% supplying meals at an average of under od per head. A com- 
Parison of our tariff in the last quarter with that of the 
Corresponding quarter of 1914 shows an_ average increase 
ot 36.6 per cent. The Board of Trade “ Labour Gazette 
for April, in its statistics concerning the effect of the war wee 
the working-class family budget, says that, allowing for changes 
of dietary which have occurred in the greater number of house- 
ds, the expenditure on foodstuffs is considered to neve a 
4 per cent. I think .we may take it that the ranze of 00) 
Supplies in our light refreshment shops covers most of aoe aa 
into the food budget of the normai household, an _— 
Rote that the figure I have just given you— namely, 39.9 per Cel 


{tion of Mr J. Eric Horniman, who has entered into a 


13 approximately 74 per cent. less than this 


: ‘alculation of the 
Board of Trade on the working- 


lass budget~—namely, 44 pet cent. 
COMPARISON OF EARNINGS ON CAPITAL. 


How far all these increased costs and expenses have affected 
us, and have not been obtained from the consumer by increased 
charges, may be best brought home to us by a comparison of the 
farnings on Capital in the year ended March 31, 1914, imme- 
diately preceding the war, and in the year last past. On the 
igt4 balance-sheet the capital shown, in which I 

tures and mortgages and the reserve, amounted 72,320 
and the distributable profits to £260,200, this latter re] resenting 
t1.4 per cent. On the balance-sheet before us the capital is 
~2.545,105 and the distributable profits £195,455, or 7.7 per cent. 
ere has, therefore, been a fall from the pre-war standard 

3-7 per cent., or nearly a third less pro rata to capital employed. 
lhe previous conservative policy of your board has enabled us 
to utilise our resources to the full, and the shareholders are now 
reaping the benefit of that policy, which has greatly strengthened 
the company’s position and enabled it so far to weather the storm 
nd to maintain itself in the forefront of catering concerns. 


include deben- 
fo <3 


> 
“3s 


‘| 


— 
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PURCHASE OF TEA BUSINESSES, 


You will have learned from the report in your hands that we 
have entered into two contracts—one for acquiring a controlling 
interest in the world-famous tea firm of W. F. and J. H. Horni- 
man, Limited, London, and the other for the purchase of the 
tea business of Black and Green, Limited, of Manchester. Need- 
less to say, the terms are such as to satisfy your board that each 
commercial deal, and this while we have not been 
ingenerous to the vendors We look for our 

luction of expenses in the 


ot the comm 


advantages in th 
} ] ’ Lael 4 ‘ . a2 “f 

i plending, packing, and distributi 
lities handled by those companies: and after th 
substantially on the buying side: Th 


Horniman agreement involves no payment of cash by us; it ¢ 


ists solely of the exchange of their shares f 

ume of Horniman ts a household word throughout this and othe 
countries. It is one of th Idest established tea businesses it 
the world, and has deservedly the highest possible reputation f 
its superb blends of teas In order to ensure an uninterrupted 
ontinuance of the same soul and = spirit which has hithert 
1 stipulated for the reter 


ontract 


r our shares. Th 


conduct of that business, we 


with that company to serve for a number f years as managing 
lirector, and I am sure we shall have every reason for congratu- 
lation upon his energetic and capable efforts. Mr Douglas, his 
ible colleague for the past many years, will also retain his seat 
n the board undet 


ntract with the company Mr Elms! 
J}. Horniman wiil retain his seat 


Pollard, the chief of our tea sales de] 


as its worthy chairman, and 


artment, will 


NEW CAPITAL ARRANGEMENTS 


The capital of the Horniman Company consists of 300,000 
linary shares of £1 each and 30,000 5 per cent. ice 
{ Each £1 ordinary share has one vote and 
h £5 preference share has one vote. Up to the present upwards 
of So per cent. in value of the holders of the ordinary shares hav 
agreed to exchange their holdings by accepting therefor a new 
share in Lyons, to be designed ‘‘A”’ ordinary shares. 
ing no more,to come in, we shall be exchanging 60,000 of our 

\”’ ordinary shares of £1 each for 240,000 of theirs; in other 
words, we receive £240,000 face value of their shares for {60,00 
face value of ours. The difference, £180,000, will, of course, 
int ur reserve. These ‘‘A’’ shares in J. Lyons and C 
Limited, will run far? fassu with our ordinary shares, but will 
carry no voting rights. To preclude injury to the holdings of 
uur shareholders by the possible event of a large block of our 
shares coming on to the market at one time, we are 
creating the new ‘‘ A” shares, and in order to nserve to our 
ordinary shareholders all their rights and privileges pertaining 
to the control of the business of the Lyons Company, we expressly 
excluded the vote from these ‘‘A’’ shares. You will, I am sure 
regard this course as at least prudent. As to the Horniman 
29,000 & per cent. preference shares of £5 each, we have an 
option, exercisable within seven years, to exchange about two- 
thirds of these at par, paying for them by five of our /1 5 per 
cent. preference shares for each of their £5 5 per cent. preference 
shares. Conceivably the whole number may come in for exchange. 
Our preference shares carry no voting rights; theirs, as I have 
alreadv said, do. By the exercise of our option we shall hold 
approximately 75 per cent. of the voting power and capital in that 
company. 

In respect of the Black and Green pur hase, which totals £41,370. 
we have paid £17.370 in cash and are to allot 6,000 * A” ordinary 
shares for the balance. Black and Green, Limited, th ugh not so 
old-established a house as Hornimans, is quite famous, particularly 
in the Midlands and the North, for its very ex ellent standard 
packings of tea. Like the Horniman brands, it has great potentiah. 
ties, and already they are both bearing good fruit. _For some 
vears Mr Bertram Ling has presided over its destinies. That 
ventleman has, at our invitation, undertaken to continue for a 
term of vears as a director, and our Mr Pollard, previously referred 
to, becomes his colleague. If, as I hope and anticipate, you adopt 
the resolution before you for the creation of the new capital de- 
signed to meet these transactions, it does not follow that we shall 
be permitted by the Treasury actually to issue the shares forthwith 
to the vendors. If and so long as consent by the Treasurv is with- 
held our agreements with both companies provide for their divi- 
dends being the same as if the shares had been allotted to them. 
You will observe that the new capital to be created under the 
resolution before you is larger than the amount required to effect 
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ir J. Po t ( ~ \ er, with \ res, tl thought it prudent t ( ig 
: 4} . ; 
gard 1 t} ty I es S t< acquired tea WN i v ] + 0.000 H un rdinar 
» conti t sold i tl those ms ¢ t ha seeing that he had stated, over So } t 
g Lyons 7 H to th ' id dor ee! ranged for exchange. Th 200.000 shar 
; ; : ‘ 
enor! t | lea, ela g \ f : \ hares f the IT! t xcha \ I 
i r 4 i he wo t ley vy whether t} —< O t +) f.000 ¢ exchanged th the B 
€ going to ipete wv the r $ 1 the new brands as | Company f their shares, the total requirement ) 
ms Tea « ur 1€Si2 I 9g T the cnairmar t ft reated a tal « f 200.0 . share 
. 2 i ey that 
; : : : NEW CAPITAL. 
Sir Edw Smith as how n osed new capita . 
7 y . + raise 
rmuld | qu 1 for the acquisition of the two businesses, and THe eed that t irectors were asking for = 
; 1 4 . ‘ ver 
w much w e left for future I d not seem to him | £200,000, and. of course, half that amount would 
; = ame ‘ . _ however, 
t the ch in had given sufficient justification for so large an | what tl wtua wanted at the moment. The di t lowe! i 
+ . . . . ‘ ea] ¢ } 
ease } Lpit He did not wish it to} understood that he | thought it well to ask the shareholders to creat api Ron 
ic ; : : .e . ; labou 
is ata ritical as regarded the report which had been sub extent of S200.000. as this would mean a saving "ade 
, - ° . _ sa 2 2. % . . . . rr 1 ; no 1 a 
ted, because he appreciated the difficulties under which the | and time should further capital be required. The ; 


He agreed that they had been passing 
great strain, but he did not think it desirable 
that magnitude should, in undertaking new bus 


~t 
Ol 
» the capital to a greater extent than was absolute! 


ugh a time of 


ant 


esses, increase ly 
ecessary. * 

Mr A. JT. Wood said the chairman had given no information as to 
he profits which had been made by the companies they were 
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ss came 


| at pres issuing the balance of the capital, but 1t wa 
ate a larger 


thing to cre amount than that 
| required. The directors had to be the judges, if a bu It 
along, as to whether the company should acquire it . - the 
| was impossible for them to come to the shareholders and lay jon 
| details of a transaction before them. Sometimes a transactl 
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| needed to be completed promptly, and if the directors 
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simp! an tha hey re not the righ | ple 4 ' 
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busin n the present occasion they were not asking the sha 
a : asking le share- 

holder; apt rove the transactions referred to. imose transac- 
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TRUST AND LOAN COMPANY OF CANADA. 
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‘ ! who were lard mit | Ww col L101 
7 . 2 1 a careful exat { a ot u properts 
I 13 anticipate an, ) ] Ss upon tr At the 
samme | they had iudged it prudent te put aside {£5,000 
contingencies account to guard against any event 
TY ’ ’ ¢ nresent hard] mor thal 
ih { encyv to pav oft loan was at present Nara lan : 
aa ' “. .? ‘ ait aes eae aeien rditions which at 
a < , and was due to the rather curious condilon i ¥ 
. 1 * . y here Wo, yt 
pr nt vailed He believed tHat after the wat ther WOU i 
x : , ; : auiaetnds f Cc stru 
a grea nand for capital for all sorts « I purposes = recon cal 
; — a } fae) th ttect ol ne 
hor | who demanded it would then feel the effects oF } 


and even if trade 
i be on balance a 


great destruction of capital caused by the, war, 


tt so active as it once was there would | ‘tal fiow 
im ee capité lowe 
emand for money. The channels by whith capital Howed 
. ee: trictive regulations 1 
‘radually reopened and the restrictive Tes 
graduall: red os ote sated 
Moved, and when that time arrived he thought they would see Oe 
iW l < | ba : : Jcawhe > 
an increased demand for loans in Canada, as elsewhere. ©” 
thought, therefore, they should regard with oquanian*y ote a 
‘mMporar aia = . ‘yn Canada, and avoid an} 
temporary reduction in their investments In Comes al ht prove 
attempt to force money out at rates which after a time mig rE 


; ; ; > alance-sheet 
The principal feature in the balance she 
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thi ar . } ] } 

‘ols year Ww the naig lation > St -Y reseryv 

i. ar \ as the amaigamati ym of the st itutory reserve tund an 
te spe@ai reserve tund under one head 


Hoyt 
neure 


in tormer 


They had placed £29,41 
that brought the total up to the roun 
lhe £29,000 was free of income iax, wherea 
years the amounts which they had put to reserve fun 


tve this year, and 


ot £,600,0 0, 











i to bear income-tax afterwards and not before. As th 
l ectors Nad pointed out in the report, however, provision for th 
— — so : rn gel ; ann] s ry once the fund had attaine 
eee pare re Ai ¢ At tO the paid-up capital of the company 
ae hem 10 4 very much freer position as regarded th 
payment of dit s. The directors had already declared an ii 
Lt av lor half-vea at I ) cent., and now recon 
a ft L Is per I I ng 124 per cent. fo 
’ I ( ist So tar as he could se 
\ ! ‘ rs should not continu 
He ncluded b 
4 a t Tt nd a yuntS 
y\ : ) I é 110 said tha 
g the past few months, and had ha 
4 with their new Commissions 
ir | { f ( Da The successfu 
{ 5 a lay, and ! 
ehy yngratulated on ti 
»W y l 8) 1 I 
| r t 1 
CALCUTTA TRAMWAYS COMPANY, LIMITED. 
IMPROVED RECEIPTS FOR THE CURRENT YEAR. 
L i t Do i 1 < i 1 “i t 
1 ( i ii hin 
{ i a 
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d - \ I { t ul iit a 
‘ 1g! L 
nt t and 
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cc | an Penit _ A ; hicl t ther nly fis pe 
I litv, had t nefit of a sit g fund Ientated on th 
: ; ai 4 . { ff at al ¢ 3 é I 
] — : ey + + + ng y } t} 1 at 
, tt riginal holdin The direct yr d to deal with t 
t ai uilabl hala f the avment f a fi Id idend fis 
er sh making & r cent. for th 1T I ne-t 
’ lent ¢ » little more than me ent ] t paid last 
1r the transfer of S2 to th eserve | tion, & 
y FEASTT a t tal f t] cK unt to f 10 26% ntribut! ! 
f f1.208 to the sta t lent f d, and ft} t t forward 
¢ th SE ies of S842 “Y hy + ¢ PX T tit t i 1 Ind 
rper-tax not vet ascertained. With regard to the pr cts I 
+h urrent vear, Ith h thev were not alloy ed te xt d th 
eal ime run, the traff re ts had substantially improved, t} 
1ggregate increase ft ite amounting to upward f Rs. 11s 
The v must. however, he prepared for increased running expens: 
vine to the « ymntiny x) r se n the cost of suppli > and the diffi 
one. f oht min y them 
Mr Tohn G. RB. St econded the resolution. which was carried 
unanimously. and the usual formal business te rminated the 


ceedin .S 


An 





CHANNEL TUNNEL COMPANY, LIMITED. 
STRIKING EXAMPLE OF BRITISH TENACITY 


. . ‘Tt 7 
ordinary general meeting of the Channel Tunnel Co., 


Limited, was held, on the 17th instant, at the Cannon street Hotel, 


Londo 
The 
report 


The 


n. Baron Emile B. d’Erlanger presiding 


secretary (Mr H. D. Heckels) having read the auditors’ 


Chairman said : ladies and Gentlemen,—The characteristics 


of a nation are the sum total of the idiosyncrasies of its citizens. 


The bull-dog tenacity of the British natian vulled it through the 17 


Rea er gone se ere 
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vears’ struggle of the last century and carried it to ultimate vic- | 

4 tory. Let us be hopeful and confident that, fighting to-day side by | ; 

side with the heroic French nation, our fundamental quality will 

achieve the same result and in a lesser time The steadfastness of 

purpose of the British citizen 1s displayed in civil life as well as 

n the pursuits of war, and the victories of peace are achieved by 

the same unwavering purpose of mind. No more striking example lt 

British bull-dog tenacity in civil life has been given than by | 

that sinall group of men who, for some so vears, have made the | 

‘ nstruction of the Channel Tunnel their batt! cry, and who have | 

eded in enlisting the majority of the nation and the very | 
hinkers under their banner. 

we must not swerve from our set purpose 

ise upon this world again, and with it the day of the con 

truction of the Channel Tunnel will dawn. I have much pleasure 

rmally moving the adoption of the report and accounts. 
\ir George Howard seconded the motion, which was carried |* 
l 1 tl lirector (Mr G. Howard) was re- | 
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nad been achieved during the year. 


|had been 
modity in igi5 and i916 had stimulated the efforts of 
ind had en 


This is no time for dis- | article having to be sold at cost or lower, they had 


Peace | arrangements for a general 


(June 22, 19198. 


Ee. 


f their business in the sale of land, and nothing jin that dire 


c tion 

In the Estancia branch “ert 

ver, the net result was, on the whole, more satisfact Ty than { 
7 or 


he previous 12 months, despite the fact that the price 
generally lower all round than in 1916. 
} 


he business in 


Ol stores 


As regarded 

‘extract,’ the high prices ruling for that con 
all existing 
ompanies to produce the very maxima of which they were ca: able 
peavic, 


prevent the 


ouraged newcomers into the field. J 


ade certain 
ombination of producers, with the 


result that although several cf their tactories had losed for 
e greater part of 1917 and prices had ruled w th of 1916 


hev had been maintained at a remunerative level. 








isly i ti etiring d FLUTCRE PROSPECTS 
\ Ethe gt sed that the sum of 2 uineas be voted With regard to the present and the future, as far as the timber 
to the ectors their remuneration for the vear 1917 He said tion was concerned, not only could no improvement in the expors 
sure that it ction with this great undertaking. whi uebracho wood be foreseen, but furthe: rta t must be 
ey eS _wriad ont re > rs ago. ¢} had he ; ee ié=} 
a . ee ee Sees ee xpected until the freight situation materia improved. The 
rw than was now coming before the company, and it oe ; 7 er 
i mpetent board of directors, such as thev had | ~20rtage of tonnage both inwards and outwal had, however. 
re t ré 1 required all the support and encourag ated a shortage of coal in the Argentine, and cor ently an 
: eholders could give thet t irry out this important sing demand firewood They had ve erably 
i most substantial and efficient manner for the benefit of ed this branch their industry. for « ¢ thereh 
r re t = SeINeS this antTy ind for the 1 igen s labour w i Nect it t { res 
it \ ce ec — ? Mir Cc nD Dar S ar aon MYT . : . 
, y 1 . y . : y n = + ‘ 
vy agreed t U1 Messrs R } Paters P ( were ‘ r irt t th | nea neements Na . t ved tor 
ted litors 1Qis Prices had taller irther. but they ha extract 
' \\ ‘ 3 sed te f thanks to the hairman ind <9 ois that for anv \ ir in. the hist ‘ ‘ t} Tt d 
¢ ¢ ‘ said. the share} Jers were verv much it — direct t the Allied (Governments i t of ur 
‘ f st eping the Channel Tnnne’ flag fiving before the tainty Was re ed to the question of how extract 
T } sh) 1 showing what a fine thing the tunnel w 1 be | sold would be sh ed Th lirectors hoped that in tl - 
t t her nee it Was structed { the next few vears the would be able t | t! t ess 
1 ‘ Jed vy Mr. Igglesdet a nat lh . sound Sontine i derive ther ft t ts to x 
rdod 1 long wav tow ving t serv} of the s. In 
‘ ss 1 that t ie ract — . tad ¢thic 7 n. he refer ; . d at ause t t} . Sein 
x c , ' +} art £f +} eeting Tle wished +¢ wid reorganisati« € the . staff and the ent ‘ ¢ y 
t ! 1 } f th . lg up I ‘ * wl : } ¢ vees d Lik s 
t ? fiag fiving he did not want to take the redit for this t Rar } RB. d’Erias who seconded tt t 11 
+ ? + ‘ ‘ s . hatder: all } ? ted t} shareh } t onsias +} ler ‘ 12 the 
t ghout t long struggle nd wv vere ultimate going t ef nce shares and 1% ent. on the ordir s tl 
‘ } Ge € +} + +r yo] vv} 1 n¢erat ‘ } y , the r at cs nor 1 a sic ie ul iG felt + ¢ + tor 
i aol } i the ve 1 S they w a thoace a fande 
daca After a ef discussion t t was adopted 
The re vit ¢ formal S th eeting t 
nd 7 £ shantbe the chair ' Nirector tor 
FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, ae ee ere . 
LIMITED ee ae 
PRESENT POSITION AND PROSPECTS 
ENTIRE ELIMINATION OF ENEMY EMPLOYEES FORTUNA NITRATE COMPANY. LIMITED. 
rh, Ainas eneral 7 tno af the Baraecal nad Timber , | 
2 g of the Forestal Land, Timber, and | DISAPPOINTING RESULTS—BETTER PROSPECTS 
s I ted. was held, on the 20th inst.. at Ri , 
he tenth annual general meeting of th 
[i i re I t] Hor Sir Arthur | o : ar : : ; se i ' 
. : ; | the 17th inst., at Winchester House, London, tie Non. iierbert | 
i ( ~ the rr n) presiding. . e} AS on oe 
t S } ri bl Lille Ha Thanh, presiaing. 
r xt < ta 1 London ger) read the | The secretary (Mr t. W. Bishop) having 
g t eting and tl ‘ tors’ report ning the meeting and the report of the audit 
} y ing tl adoptiol $ 4} rel first dealt lhe Chairmat n Ving the adoptior t ti that 
+ fig os a 9 n th halance-sheet nd inted ; thie suits igi> Were disappointing the net a , 
‘ t ti a +} : . now a a , ta Lt 24.428 omparing ery untavourabdDly with t ‘ = 
} } } pte £.40,327 earned in 1g160 Phe explanation was that 1 Had 
é 72,924 44 ent. of tl 1 share capital. Free ee : a a liebe ' + th 
| sold ahead at prices which appeared to be remune! , but th 
acs bat stood at £ 4.454.004, OF an Increase Of | appearance had proved to be deceptive, owing to t gTeat Fist 
fxs r st i e to s ir Iditions to buildings, | in the costs of production Pheir average cost in i as 
t. @ Holdings 1 Ss ited ndertakings and other invest pared with the previous year, rose Dy no less U is oad per 
1 i y c ->> » rodnet ‘ 200,005 
ts sto tfésri.gir. 7 vere worth a great deal more. The uintal, representing £105,727 on the net product 140" : 
; . » 7 ] nity » th > mr } ) ’ t t heavy} 
stock juati of £454,152 AS ot nservative for a herd juintais of nitrate in the 12 months. ne main uct © us ; 
ximately 105.000 a t which vy w f increase of cost was the rise 1n Chilean exchange Another reason 
is ane iin i W i i al eT 4 < Te i 3 . ] 7 * 
sg r} : a ; | for the increased cost was that all imported goods re ed i ~ 
) ? H t ) r r © aor 2 ’ . ohaw hk 
" = a ; esources in War Loa manufacture of nitrate had become more expensive, and they Mae 
| eur le t ch ed ~~ T} — | oo ng . Sale .. ' soalls 
, S, and cash total £. 1.271, 50% Phe financiai position | consequently had to incur increased expenditure acticall) 
sclosed by the balance-sheet was never stronger. As to the | every department of the company’s business. Finally, the higher 
; 7 ka 
roht and loss account, the trading profit amounted to £1.148,so9. | 80ld premium had involved increased cost to the « ny in Ue 
; + +} thev 
Deducting London charges, interest on debentures and deprecia payment of the export duties, which in their case pry “ 
tion. there was left a balar ‘erie rarer ; a“ | had paid on an average fully 414d more per quinta nitrate 
. , at ¢ Ade ¢ Z.oe- sS 2 per t n . , ied J..ec* having 
+) : tal i : ; shipped in 1917 than in the previous year, the export duty having 
e€ issued s t apital, before providing tor ess pronts ut\ ; LA ') 
: aoe 68 . } ' eX pront aut) cost the company 2s 9.7d in 1917, as against 28 4.2 ; n 1916. The 
, a osed to allocate to Teserve for excess profits duty, | estimated f.0.b. cost in this company’s oficinas for last year was 
7” aa) - f/f» , , . . . : . + _ 
ncome-tax, Xc.. £200,000, to special reserve £150,000, to the pre- | 43 7d per quintal higher than the average estimated cost of the tw 
ference shares £187,662, to the ordinary shares £284,733, and to | Previous months, and 1s 6d higher than the average estin ited = 
2 final dividend of 6 per cent. on the preferen } maki f January and February. They were 2s 8.28d higher than ™& 
ad illidil ii iG i i } el I ne pre leTence shares, making i a : . : f 1o16 
a 12 per cent. dividend for the year, and a final dividend of | 2¥C™8® COSt Of 1917, 48 1 8d higher than the average cost 0! h se 
: ae at ih . e = ‘land ss o.18d higher than the average cost of 1915 . om 4 
12 per cent. on the ordinary shares. making per c . . recen De 
: Ra : nary ixing I per cent. for the circumstances an improvement. in prices over those recently os 
‘ srrieg oY ‘or f > }, ‘ ’ ¢ > > ! 
Chey carried forward Zz 45,221 to the redit of the preterence was to be expe: ted. but he was bound to sav that the ate 
, y f th a: ; : ation f he nitr? 
shareholders and £144,642 to the credit of the ordinary share- | Governments had shown a great consideration r the nitra 


‘“* EMINENTLY SATISFACTORY RESULTS.”’ 


The results of the year were eminently satisfactory, considering 
the difficulties by which they had been confronted. There had been 
a constantly-increasing dearth of shipping, which had almost 
entirely prevented the sale of logs, ordinarily an important source 
The turnover and profit in the store department had 
suffered in proportion tw the restricted activities of the company. 


of revenue. 





in raising the price to 12s 6d for ordinary and 135 ! 
- 


irdustry 
refined. 

There was one point to which h . 
although it was very far from his wish to seek credit 
and his firm for the assistance which they had rendered to - 
British and Allied Governments during the war. He —_ 
from Chile that the opinion prevailed there that f the sees, 
was placed in the hands of the Chilean Government a very i 
commission would be saved, which it was supposed was . 
paid to his firm. He wished, therefore, to state that his 5m 


wished to make reference. 
for himself 


The continuance of war, also, had meant the continued paralysis | haq bought. financed and attended to the storing and distribution 








— 


nd 


that 


ilau 
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of all the Brit sh Government nitrate without profit and without 
even charging administration expe nses, and the only charge which 
they had made had been something less than one quarter per 
cent. for the resident partners in Chile, for their expenses and 
heavy work which they had done in connection with purchases 
and shipment. His firm were now, through himself as director 
of purchases, advisng the Allies, directing the purchases, and 
keeping all the Allied accounts without any charge. The only 
commission paid was a-half per cent. to those firms employed in the 
actual purchasing and financing. His firm would have refused to 
accept their share of even that small commission, but it would have 
complicated the Allied accounts. and, as they had already bought 

for the British Government, the amount of the « | 


f rward 


ommission 


would be negligible for some timé to come. Their sales for the 
rrrent vear (including forward sales at low prices) showed a 
rot as compared with the equivalent amount of nitrate pro 

1, and that. high as their cost for the last seven months of 


the vear were likely to be, thev hoped to obtain a reasonable profit 





th: trate which thev had still to produce. 
Mr H. W. Sem seconded the motion, which was carried 
WM. CORY AND SON, LIMITED. 
RECORD FIGURES—CAPITAL INCREASED. 
‘| twenty-second annual ordinary general meeting of Willian 
{ nd Son, Limited, was held, on the iSth inst.. at the Cannon 


street Hotel. lon ion. Sir A. C. t rv Wright, Bart. (t! 


hairman), 


: ta Nir Ix } =D h i\ i’ ad he Ii 
t ting and tt rt t of the Witor 
| 1 1 he felt tl nts would n 
S tor The net t ve I March att 
last ted t £492,733. and th the balan f 1 30,897 
broug 1. made a total 623.6 Although they had 
bee hi SO satistact i result their we had been 
att wit nv difficult: 1 anxieties The regulations 
i t trade by the ¢ ] Controller f t 1 ution of 
the fixing of | 1 great their diffi 
| ircular issued to t hareholders last vear it was 
t t! ! portant g tl ust desired te 
t St with tl { liring substa ’ 
rdinarv sh \n offer w ! ‘ I d 
to t 1 to purch | ne-half their ding at 
a xcess of t t t hi r} fer wv accepte 
by th f a large inb f 1 t dit s th 
: s r that th mpanv s not b fit 
t : ult ffe 1 id nt ! f the holding 
t the 1 ber requ 1 t through. T} 
’ ! f interests had al 1 d g t value t 
] I t ivail t! st tl 1 el it 
ind further to « tk f gn trade, th ha 
important foreign iling | I Mann, G g 
nd ( With t] biect i Kte ling the t 1 the | te 
Kingd ticularly in Li ! and Southampton, the id 
S 1 th Id-established firn R ! tI Rea I 
addit I that had be found | hase of 
tk S ' iidera s uired t 
nal to build new steam: nd lant. and it 
was thought ' ible to take this opport ty t k the rar 
! tron an ner f the 1 ] lina h 
cipit } ‘ } + ¢ f 2 hy S ] v had ficient 
funds t these new companies, and they did not contemplat 
king ar mediate issue ef shat Wit gard to the future 
bable that there w 1b d in the profit 
for th ing vear, hut the directors wert nfident that n the 
restoration f peace the company would show steady and iterial 
rogres ] rion. het ved tl ] t n f the ‘ rt and 
The Deputv-Chairman (Sir John Dut } nded the motto 
which was carried, and the dividend and bonus were agreed t 
An extra rdinary general meeting was subsequently held, whet 
t resolution increasing the capital of the company to # 4,.250,00 b 
the creation cf 2.000.000 new ordinary share of {1 each wa 
unanir lv agreed to 
The Chairman, replying to questi _ said that the new shares, 
when the time came to issue them, would b ffered to the shart 
holders befor the general publi The anestio f the IsSUe price 
had not yet been ~onsidered, but he hoped there would be some | 
benefit to the shareholders. 


ce Ea 


GOVERNMENT RETURNS. 








T ontneneiinineeeneln 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
a ee ae mo Sees 
Total Receipts into 
| the Exchequer from _— Recawrs. —~ 
18,)Apl. 1, 1917, Week | Week 
| i - eee to ended | a. 
™ June 16, June 15, | June 16, 
— | _ 1917. 1918. | 1917. | 
Balances in Exche _ re £ 
es in Exchequeron| 4 £ | & | 
rii:— } | 
Bank of England...... 19,361,578 aoe 
nk of Ireland ...... | _ 1,668,452) __ 2,6, ce 
ig bei gle | 21,030. 26,435,859 


THE ECONOMIST. 


REVENUE. 
OR a a nc e 
PR at sniescas reuecee ces . 
Estate, &c., Duties........ ‘ 
I be cacao deiusc'acte oe 
Land Tax 


ea 
Property and Income Tax 
(including Super-Tax).... 
Excess Profits Duty, &e. .. 
Land Value Duties 
ae 
Crewn Lands 


Receipts from Sundry 
RA a hen doveearnee 
Miscellaneous ............ 
a ee 
Total, including Balance 
OTHER RECEIPTS. 


Repayment of Advances for Bullion 
For Treasury Bills for Supply 
For 5% Exchequer Bonds, 1922...... 
For 3% Exchequer Bonds, 1930...... 
For War Savings Certificates........ 
For Other Debt created under the 
War Loan Acts, 1914to 1917 .... 
For 4% War Loan 1929-1942, and 5° 
War Loan, 1929-1947 ............ ‘ 
For National War Bonds............ 
Temporary Advances :— 
Ways and Means 


23,231,000 
53,075,000 
111,000! 
6,100,000 
110,000! 


895, 
11,121,616 


128,995,511 
150,025,541 


1,170,000 
882,578,000 


803,600 
19,200,000 


132,106,743 


$159,564,000 


179,028,440 
1,524,776,324 





14,814,000, 1,596,000) 1,188,000 
8,223,000 1,104000| 671,000 
6,912,000 675,000 689,000 
1,402,000, 100,000, 93,000 
300,000. .. | 10,000 


} 
20,994,000 317,000!" 475,000 


35,552,000 6,631,000} 4,237,000 
136,000 20,0008... 
6,000,000 900,000) 900,000 
90,000 .. pos 

SS a ae 
856,195 8,003,000/ 53,000 
__ 95,288,648 19,346,000 8,316,000 
121,724,507 = 7 
| 
560,000, .. 50,000 
387,714,000, 80,446,000! 29,568,000 
39,654,000) 2,603,000 
8,500,000} 1,600,000, 900,000 
| 

109,190,879; 15,386,149 328,000 

161,100,000) 30,600,000 
a | 16,528,000. 

175,605,000} 1,900,000 4,000,000 

1,004,048, 386'135, 306,149. 76,365,00¢ 


t Excluding sales through Joint Stock and Private Banks not yet brought to 


ES hea dacndaue eu ekaneeueckat 
account. 
EXPENDITURE 
EXPENDITURE, & 
Permanent Charge f 
Debt ed 
Interest, &c.. on War 
Debt 


| Payments to Local Tax 





| 


ation Accounts, «c. 
Other Consolidated Fund 
services . veoéeeoesonee 
Supply Services ... 
Expenditure 
OTHER ISSUES. 
For Advances for Bullion ken 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ‘ 
Under Telegraph (Money) Act, 1913 
Inder Post Oftice (London) Railway 
Act, 1913 ceca teats ater asso ice 
Inder Housing Act, 1914 ............ 
‘or Treasury Bills for Supply .. 
‘or War Loans, Exchequer Bonds, 
Ac., under Section 34 of Finance 
Act, 1917 ie seit doke es : 
For War Expenditure Certificates 
under War Loan Act, 1916 ... 3 
For other Debt under the War Loan 
Acts, 1914 to 1917 
For Depreciation 
Finance Act, 1917 


Fund under the 


_ | Old Sinking Fund, 1910-11 ee, 


AND 


Total Issi 


OTHER ISSUES. 


1es out of 


the Exchequer to 


meet Payn 
Apl. 1, 1918, 
to 
June 15, 
1918. 
x 
3,278,855 
85,421 ,206€ 


302,290 
527,064,900 
616,529,456 


1,700,000 
84,909 
15,006 
12,000 

106,300 
$803,888,000 
10,€22,818 
$5,109,600 
15,286,924 


5,320,045 


1ents from 


SS 


Apl. 1, 1917 Week Week 
to ended ended 
June 16, June 15, June 16, 
1917. 1918. 1917. 
£ £ £ 
4,104,606€ 
51,619,674 5,320,415 1,042,950 
462,14 1,445 1,386 
267,784 5,937 5,936 
493,530,500 43,650,000 31,418,C00 
549,984,510 48,977,797 32,468,272 
800,000 #200,000 40,000 
84,909 ‘ 
30,000 10,000 
175,400 


236,871,000 47,828,000 13,478,000 


155,120 2,825,663 3,000 


187,500,000 30,000,000 
~ 978,735,462 139,074,570 


28,5€0,000 
74,499,272 
June 16, 17. In.or Dec. for Week. 
23,992,509 —4,027,975' + 1,586,113 
1,320,415 + 259,554'+ 279,615 


25,312,924 —3,768,421 + 1,865,728 


Issued under the Finance Act, 
1911—Section 16 (1) (b) 20,000 
Temporary Advances repaid :— 
Pe Rea duc veweveswnssivs 54,000,006 
1,512,695,052 
Balances in Exchequer : — June 15, 18. 
Sa OE TIE. oss con cwin cs ces 11,035,702 
Bank of Ireland .......... 1,045,570 
12,081,272 
Memo.—Treasury Bills outstanding on June 15, 1918 


* £1,051,772,000 


* Includes £200,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat, War Bonds. 

: Includes part payment of Bills and Certificates tendered as subscriptions 


to National War Bonds. 


CURRENCY NOTES ACCOUNT. 


Treasury, June 17, 1918. 


2 Advances to Redemption Account. 
| Notes Ros 

andCerti- E&5 Zi @ , er eo: os ee 2 so 

Deve} ‘our | $881 2 | £2 | £8 (28 S888] asx8 
standing. - 3 $3 32 32 353° Z a5 

194. £ £ £ £ 4. le ts ae 
Aug.26 21,535,065 6,301,650) 3,810,000 os es 4% 11,423,415 
Sep. 30 28,408,606 381,500! 3,500,000 4,500,000 15°8 10,923,546 9,105,560 
Dec. 30 58,478,164 169,000, 600,000) 18,500,000 481 9,923,546 9,285,618 

15. 
Mar il 39,801,867 “ 159,000 27,500,000 691 8,623,177 3,517,690 
June30 46,576,801) 302,665 139,000, .. 28,500,000| 61°53, 9,585,828 8,654,638 
Sep. 29 _ 72,022,325, 443,455 214,000) 382,500 28,500,000! 39°5, 20,400,000 22,969,280 
Dec. 29 103,125,099 729,328 159,000) 249,000) 28,500,000 27°6| 54,620,563 20,535,864 
Mar29 106,690,991, 1,029,030 144,000 53,000, 28,500,000 26°6, 71,121,076 7,901,945 
June28' 122,099,278 1,704,004 104,000) 36,000, 28,500,000 25°4, 88,157,692 7,005,590 
Sep. 27 131,525,480, 2,389,854 94,000! 36,000; 28,500,000 21°6 99,520,972 5,964,362 
Dec. 27 150,144,177) 2,430,151 64,000; 40,000; 28,500,000) 19°0) 118,102,160 6,868,168 
17. | 

Mar.38 144,687,070 5,000,568 3,399,000; 250,500) 28,500,000; 19°7, 110,668,152 6,869,986 
June27 | 161,673,676) 6,449,156 1,319,000 255,500! 28,500,000 176 132,484,251 5,564,081 
Sep. 26 | 178,639,755) 1,422,488 99,000) 235,000) 28,500,000 16°0 152,061,555 5,166,688 
Dec. 26 | 212,782,295) 8,554,029 59,000 675,000) 28,500,000) 15°4' 186,636,709 5,485,613 
Mar 27 228,149,289 9,717,690 39,000 675,000) 28,500,000 12°5, 202,855,479 5,797,500 
May 29. 247,790,461 10,603,316 39,000! 660,000 28,500,000 11°5 224,250,860 4,945,917 
June 5 248,005,056 11,545,958 39,000, 660,000) 28,500,000 11°5 225,250,860 5,101,154 
12 249,225,802 11,305,958 39,000; 650,000! 28,500,000) 11°5 226,250,860 5,081,900 
19 250,067,486 11,305,958 39,000 659,000) 28,500,000; 11°4 227,250,860 4,923,584 


oy meg cit mee te 


ea heenten tte 0 aR Nn thot rms ae 


{ 


NO Nag pe nr ema ee 


nt MA nen ng 
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Heao Orrices: LIVERPOOL anv LONDON 


R O A Totals—Jan. 1 to June 15, 1918. = = ~—. oF Dew. 
Y L BIRMINGHAM .. 1,009 12,300 1+ Toszae | Bs 
INSURANCE COMPANY, LIMITED ——- mmanaene | snatan vs 


Att CLASSES OF INSURANCE 














BANK OF 


DEPARTMENT 


BANKERS CLEARING 


Total for vear, 1917 .». 
13,402,595,000 


ais | + 3,474,411,000 
Increase or Decrease in 1917 } 5,474,411,000 
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Ts 
PROVINCIAL CLEARING RETURNS 





DUBLIN ...... . 14,342,100 129.956] Ssiaoeo | ae 
ae LEEDS......... 20,167,200 . same ft one 

= ! LEICESTER .. 13,100,600 16,733.90 sores | oe 
—— -__ | ‘LIVERPOOL 186,394,900 21,4 ; me 


MANCHESTER 3.468.500 343.5: neta ae 
NEWCASTLE-ON-TYNE .. 40,469,800 





G@he Wankers’ Gazette, Non on | sma |* ati | a 


ENGLAND. FOREIGN BANK RETURNS. 








19, 1918 ; 
BANK OF FRANCE. 
( 11,015 100 ; 
63 615 495 
82,065,495 \ $ f 
—_ = a0 
‘ 0 
Q 361 N S x 
599.431 | | = 
NATIONAL BANK OF DENMARK 
179 154 
7 \ 7 
2 
l UNITED STATES FEDERAL RFSERVE BANKS 
o ale BANK OF SPAIN 
BANK OF NORWAY 


SWISS NATIONAL BANK 


8 18 WV 
t é on 
- ~ = . 7.000 
g . ' ~y 8,000 
Z Z ae ; at 
5 Da 7 7 ¥ *~an 
o* ot. i = DD 1 es 12.730.000 1 xx 7 i . _ 
ll + 1S 2 _ 
. ¥ 
\ RS Ky : aan 
y f “x RK 145.000.3582 3o4 10x Denosits A 16°00 4 » xx 14 ‘on: 24 MA - . 
Nile: Ci ameaead a Feder Loan Bank (D henskasse) 
RETORNS. : i vig uy ite ent of the Sw ss | lera Loa = £763,000 
shows that up to May 31, 1918, total issues re £1,170, . x 
ia was} l by the Swiss Naticnal Bank. 
Country Teta) 
Total. 
( aring we 
, BANK OF SWEDEN. 
z & . Last 
1.362.650.0000 9.230.419.0000 Ma S2> May is, May 26, . ‘s . 
209,000 382,394,000 | 1918. 1918. i9h7 Weel > 
j cS rs . : a n 
aati aaeacemia taint Assues. To andl no Manon on 4,000 + 3,128,000 
i,217,859,000 9,612,815,000 | Gold 14,404,000) 14,408,000 11,276,0 
1,052,865,000 9,247,099,000 | balance abroad and foreign hes §7.000 944,000 
+ 164,994,000 + 365,714,000 | bills. 7,124,000) 7,211,000 7,368,00C ‘9 


156 % : 39% #«+| Swedish and for gt Govern- ; 2 o 
: eeseippine | \nent securitics —.._.....| 4,004,000! 3,874,000 3,244,000/+ 130,000 + ey 
2,244,190,000 19,121,196,000 | Discounts and loans ........, 13,025,000) 13,294,000 8,343,000 269,000, + % 
1,872,451,000 15,275,046,000 | LIABILITIES, . . + 9,310) 

+ 371,739,000 + 3,846,150,000 | Notes in circulation ........) 32,429,000) 33,065,000 23,119,000\— oe — +257, 000 
= 1985% = 25°17 % Deposits at notice .......-. 6,297,000 5,844,000 6,854,000) + 


Tot 
Ink: 
For 
Adv 
Gov 


Not 


Gol 
Suv 


Bill 


Not 
Dey 


(ru 
1 
Dis 


Adv 


Go 


Bar 


| 


po ae ed fae De Ba a Be SP Be = BO? | 








S38a 


asse) 
Se 
765,00 


eat. 
z 
128,000 
944,000 


760,000 
: 682,000 
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_ BANK OF ITALY. 


AssETS. 


otal cash 
fatand b lis 
Foreign bills 
Advances 


Governme nt sec uritie 8. 


LiaBll 


Note circulation 


Deposits 57,975,000 53,955,000 31 ‘607,000 + 4.020,0001 + 26,368,005 
IMPERIAL BANK OF GERMANY. 
. June 15, June 7,) June 15 st 
1918. aoa, 1917. WwW at Last Year. 
ASSETS. £ £ £ £ 
Gold ..-- 117,298,000 117,291, 000 126,668,000 + 7,000 — 9,370,000 | 
silver . 6,021,000 6,017,000} 2,491,000 + 4,000 4 3,530,000 | 
Treasury not 81,551,000 $1,549,000) 26,372,000) + 2,000 + 55.179.000 | 
Bills discountes nd 746,834,000 715,445,000 | 473,710,000 + 31,389,000 + 273,124,000 | 
LIABILITIFS. 
Notes in circulation 602,103,000 6 601,710,000/411,201,000 + 393,000 + 190,902,000 | 
Deposits 525,257,000 568,201 , 000/240,815,000 + 27 036,000 - + 154,422,000 | 
__ BANK OF JAPAN. es 
ail May 4, April 6, May 5 Previou- so 
1918. 1918, 1917. Return, |Last Year 
ASSETS. oz £ £ £ £ £ 
Gold and silver 65,793,000 64,632,000 41,648,000 + 1,161,00C) + 24,145.00 
Discounts 3,978,000 5,246,000 187,000 1,270,000! + 3.789.006 
Advances 24,956,000) 24,375,000 13,903,000 + 581,000] + 11,054,000 
LIABILITIES. 
Notes 64,626,000 65,114,000 45,328,000 488.000! + 19,298.00. 
Government deposits 72,296,000 69,561,000 44,815,000 + 2,735,000| + 27.481.000 
Private dey sit 3, 514,000 2,308,00K 3,611,000 + ] 006 00% 17.000 
- NETHERLANDS BANK 
June 8 May 25, | Ju } Previous Last 
1918. 1918. 1917. Return Year. 
ASSETS £ £ s £ £ 
Coin and | Gold 60,012,000 60,120,000 49,536.00 8,000 + 10,476,000 
Silve 649,001 650.000 18.000 — 1.000 + 31.000 
Discounts a ulvances 14,759,000 15,776,000 12,140,000 --1,017,000! + 2,619,000 
Liat TiES. 
Notes in « ut ,--» 76,438,000 76,598,000 62.166,00¢ — 160,000 + 13,972,000 
Deposits 4,758,006 905,00 +,092,00C —1.147,000, + 66.00 
In the above tables the Russian rouble is converted at 2s: the German ma at 
ls; the Aust crown at 10d; the Dutch florin at &1l; the Swedish and Da h 
kronor at 18 per £; the Norwegian kronor at 18/15 per & ; fran ra, and pe a 
tO per ££; the yen at 10 per £; and the Americ lollar at 4s 
LONDON RATES. 
= 3 E ss S — 
Do =) 209 2 26 ee 3 2 ~ 20 
a | So @®) 5a) sal] Ea! ES 
Bank rate ed from 54% April % % S % > % 
DE cnikn is tie keeanabanndeeen 5 § 5 
Market rates of discount : : 
60 days’ bankers’ drafte.. 3¢m 4 Sey Sa Sy_ 38 3 34 3h 34 
Nn tie eke ame aihe Ss ‘ ya 5 34 Syi5 33 SA 34 Sa 
Eee s4 34 Ss j4 34 54 f! 3 
eth eh cues Sh 54 34 S$ 34 34 i 
Discount (Treasnry Bilis) :— 
3 months (£99 2s 43d) °.......... 34 4 34 3A 34 34 34 
6 months (£98 4s 10g d)*...... 3a 34 34 34 3 34 54 
ee eae 3 243} 2233) 233 3 3 e+ a 
DE eiiihiiscchbktinhkedthernss4s 3 3 213 333 3 3 34 3 3} 
Deposit allowance Banks} 3 3 3 3 3 3 3 
Discount houses at callt .......... 3 3 5 3 3 3 3 
OES -siicucgsnepessanseaes 3 3 3 3 5 5 3 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 54% on Beb. 14,1918 
t Rates lowered 4% on Jan. 2, 1918, and lowered4 % on Feb. 14, 1918. | Lowered 
from 3} per cent. to 3 per cent. on June 5, 1918 


ITIES. 


April 30,| Feb. 28, April 30,) Pevious 

1918. 1918. 1917. | Return, Yo 7 

£ £ 

43,014,000 43,777,000 42,813,000 — 763,000 
28,732,000 29,817,000 21,891,000 — 1,085,000 + <Bipee | 

884,000 897,000 834,000 — "13,000 + 50,000 
26,187,000) 24,284,000 15,471,000 + 1,903,000 +. 10.716 000 
8,803,000 8,796,000 8,581,000 +” 7,000 + '222'000 


290,108,000 267,249,000 160,241,0 


Comparison with previous weeks :— 
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0 + 22859000) + 129,867, 


EE Bank Bills. Trade Bilis 
Ce a ms onan 
£3 3 Months. 4 Months.6 Months 3 Months.|4 Months 6 Months 
1918 % % % % % % 
April §.......33 35 * te a 3m 8 4 4) 4 7% ? 
12......13 3 | 34 a 3h (U4 $4 «¢ 4 i | 
19 ....)3 2) 3 aise 6840 68TH URGE FE 
%......3 2) 3 3 ve 34 g 44 44 71% § 
Mas 3..... 23 13 ’ 34 #340 | 48 “ 21@ #7 
10......|28 3 | 38 3 34 4 § 44 2 4 ; 
ae 2 34 3 34 4 44% 2) % 
%4......:28 3 | 38 Rt 34 4 4 | 43 2 4 3 
Sl... 223 | 3 34 3a 4 4 43 7 | 4 3 
= 3t Sh 34 33 4 4 | at ; 4 2 
a 34 3m OAH 34 4 4) 4 4 ; 
—_2......'3 34 M wi 3s Pid 4 4h 3 
FOREIGN RATES OF EXCHANGE ON ‘LONDON. 
Rate Rate Rate | 
June 21, June 14, June 22, |Usance’ Par. 
1918. 1918. 1917. 

Ras ssccvltanga wo AI BY-LAGAS HE Topaty | 2 42-AT | Choares| 25208 
| eee francs 44-15 © 27° 164-17 =e 2- yheq’es , 
Berlin... marks to fl - ’ . a : ; Sight | 20°40 
Vienna ...... krone to £1 ts es Sight | 24°02 
Amsterdam .. florinto £1 | 9 * 30-32 9°30-33 ll: 524 -§4 \Cheq’es} 12°107 
Christiania .. kroner to£1 | 15° 08-12 |, 15°05-10 16° 13-16 | Sight | 18°159 

kholm.... kroner to £1 13° 64-70 | 13° 84-88 15°62-€5 | Sight 18°159 
mhagen .. kroner to £1 | 15° 30-33 15 * 26-29 16 * 31-35 Sight 18153 
d .... roubles to £10 nom nom 202-—2C3 Sight | 94°57 
‘aly Seevces lire to £1 43 - 65-80 44 + 85-95 35° 25-50 | Sight | 25°224 
Switzerland francs to £] 18 - 70-75 18 « 84-88 a5 18 a7 Ci Bight  25°2. 
LS pesetas to £1 17°C0-05 | 16° 65-63 12-27 | Sight | 25-22% 
s+s+.. pence tomils. 29) —31} 294—S14 305 518 Sight = 
y ria.... piastres to £1 974—j 974-3? 973-3 _ | Sight é 7 
ewYork..... dollars to £1. 4°763—jn | 476i—jy | 4°7Ere—vs | = | @ 
Baeree! .--. dollars to £1 485486  4'85h—-86 | H77—$ oo oan 
Ri a sartes . Pence to dols.! 50}4—S1¢4 | S1&—52k 908: 503 T 3 
Senate ae ) pence to mils.) 124% 1344 ‘ 1348 90 _ 51 
vi . pence to dols. 614 —62} 624—6. 55$ t ’ 4g 
Senic ence to pe | 174i 1243 '90 days) 
Calcutta..’"** § peso | 17% 2 Asa | T.T. | 1s 4d 
Bombay . Ster. to rupee 1s 6-644 | 1s 6-6754 ls 44- t TT. | Is 4a 
Wain Peeeces ster. to rupee ls 66250 ls 6-6¢nd ls 42- 44 TT. ls 4d 
Bong k +++. Ster. to rupee ls 6-644 ls 6-5¢d | 1s 43-4744 (mr | 
=e ster. to dollar 3s 23d 3s 23d 2s Sad | aver “* 
+++. Ster. totael | 4s 74d 4s 74d | 3s 9d | nr ee 
rapes ster. to dollar, 28 4¢y-shd | 28 4¢n-fad 2s 4,4 a| TT. | 24334 
+++. Bter, toyen | 25 2¢y-d | 28 sa 4d | 28 Lit a 


Osance | Tues, Jane 18.| Thur., June 20. 
| Amsterdam and Rotterdam.... Cable 9.32 9.37 9.32 9.36 
— Coeccrccccccccccccoccceccssss | 5 MONths' nom j nom 
oo Mie hiibeedbtnmaenmébwcaeds Cable 27.15 27.18 | 27.14 27.17 
- PT Savdienneebewcniséessces ois 3 Months) 27.55 27.60 274054 27.64 
z I So hedceceacetcns Stuceeuaess 3 Monthe 27.55 27.60 27 54 27.6! 
ens i iedeektn aa cenenads Cable 18.75 18°85 18.70 18.80 
ee eae 3 Months 19:]0 19.20 49°65 19°15 
| Petrograd and. Moscow. casmcnwe Cable : . 
er 3 Months os ee 
Italian Bank places” Paiantwwbamse kts Cabie 45.35 45.55 44.20 44.35 
EE cate Bids ae nue cael sca. 3 Months nom nom 
SN vvarewcenceeskscyidesasces Cable 4764 4768 476% 4768 
NE Adel in anceianissaciwaes cows Demand 477 4774 | 9477 4775 
, Madrid and Spanish Bank places... Cable 16.88 16.95 17°10 17°30 
MN dana oa caxdnaekikGaias . 3 Monthe 65% €63 65 66 
Lisbon and Oporto. . ee 30} 3lz 503 51g 
RN attain assy voawiaickcaceu'edes 3 Month+ nom nom 
NIN 56d ect nace ccacisa., Cable 15.32 15.42 15.25 15.35 
ca cians occhaiaale ie Cable 15 07 15.17 15,02 15.12 
ih i Cable 13.78 12.88 13.65 13.75 
we eae 3 Months nom nom 
Calcutta and Bombay .............. Demand 1/533 1/543 1/538 548 
Ditto a ; Sidavs’sgt 1/534 ‘1/534 
CURRENT KATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 
A ; Das Rat Rate tate 
w Yor} I i 3] June 21, June 5, June 2 
eve"*| 1917. | 1918 1918 
Londor 
tO days { 47150 4°72 4°72 
See Dollars for £1 48666 4°7643 4°7643 47645 
| Cheques . 47540 0 = 47535) 4°7950 
| Paris = \! prancs for $1 { — 57178; 5°7150 
| Switzerland...... is y ’ 5°18 491 3°98 3°97 
SO So irtd eens kovauNweet Lire for $1 \ 7°35 911 8°9159 
DRO hes occnenaneaen Cents for 1 peseta 19°30 25°30 28°40 27°20 
4 rdam . Cents for] guilder 40°195 41°312 50°50 50°75 
Petrograd .. Cents for 1 rouble 51°50 23°45 ; l4nom 14nom 
Copenha ) ( 2910 3145 | 3090 
Christiania . Cents for 1 kroner 26°50 ms 31°60 31°50 
; oln } i 30°20 34:10 34 50 
Git e. Cents forldrachma’ 19°30 19°85 19°45 19°45 
Y hama Cents for 1 yen 49°85 51°125| 52°25 52°60 
H K CentsforMexican® 63°65 61°25 77 28 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
> Rate, rate, Rate Rate, 
Bn! June 20, June 5, June 12, June i2 
. 1917. 1918. 1918 1918 
Amsterdam........ F lorins to 100 marks "59°26 33°85 38°074 | 38 37°] 
Switzerland ...... Francs to 100 marks 12345 | 67°85 76 76°25 74°2 
amanhaces f 2°75 2 50°7 
Copenbagen Kroner to 100 marks | 88 88 | a6 - | 57-28 | 5630 | 55 
Commonwealth of Australia al . . 
Dominion of New Zealand Union of South Africa 
London on Australia and June 1, 1918, May 16, 1918 
Australia and New Zealand London on South Africa on 
New Zealand. on London. South Africa. London. 
Buying.| Selling.' Buying.) Selling. 
— : Buying. Selling. Buying. | Selling 
| (AINZ| AINZ ANZ A {NZ 
pT a 4 pm = % tO yaput 
| sight - a . |. § Modis # pm ¥ % dis| % to ypm 
Cable....| .. 1003 100} .. 101g 101 ee ea . 
| On dem’'d 91h 974 par par 99 | 99 100s 1004 oe we at } ea 
30 days | 97) 97/..  .. | 988) 938 LOO~ CCAIR disk le % | +e 
60 days . 964) 964 984| 98} 992 9992.4 4, .. 1 % | we 
90 days . | 96 wa m3 994/54 ms ms % ° ° 
120 days . -- Ros eo | os 


Ch 
Paris anges. 





| Bank Rate-—, Market. | 
. Aug. 20,'14..5 .. 


FOREIGN RATES. 


>» % 


Berlin ........ Deo.93"14..5 .. 7” 
Vienna ........ Apl. * ive 8 ea 
Amsterdam.... Jly. 1,'15.. o: 
Brussels ...... Aug. 20,'14.. 

Rome ........ Nov. 7,'17.. a. 
Petrograd . July 29,'14.. 


Op 
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| Swiss 
places........ Jan, 3,'15.. 
Madrid ........ Oct.2/ ‘14.. 


Open 
Bank Rate— Market 
Changed 


Bank 


RAO sccaces 
Stockholm ... 
Christiania .... 
Copenhagen... 


. Jan.15, 
Dec. 13, 


_EXCHANGE. — 
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INDIA COUNCIL DRAFTS. 


Tenders tor Rs.60,00,000 in bills and telegraphic transfers on 
India were received on June 18th at the Bank of England, 
The following is a statement of the tenders sent in :— 


Bills 


Tendered, 


Rs, 
Deferred Telegraphic Transfers. 
2.18,05,000 


Rs. 
59,59,000 


Immediate lelegraphic Transfers. 


ls 6d 


Total bills and transfers 2,19,55,000 ...... 


The amounts allotted were :— 








In Bills, 
Drafts on— \ 
Caloutta ccccsccce “ 
Bombay .ecceeeees |} eo 
Madras.....-. gaenee | is 
Totale ..ccccee ‘ 


The gold movements to or from the Bank of England are no 
For the week ended June 19, 1918, the 
stock of coin and bullion showed an increase of £327,401, 


longer announced. 


1,50,000 


41,000 
60,00,000 





| In Deferred 





BULLION. 


compared with the previous return. 


Accepted, 





Per- 
centage 


27 
27 


In Immediate 








Telegraphic Telegraphic 
Transfers. Transfers 
{ 
Rs. | Rs. 
0,£0,000 at 1s 5.9060} 41,000 at Is 61 
12,4900 at 1s 5.9064} 
6,30,000 at 1s 5.9064 us 
| 9,59.000 | 41.009 
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Messrs Samuel Montagu and Co. write on June 20th as 
follows: — “Gold: The Bank of England gold reserve 
wainst its note issue shows an increase of £360,345, as com- 
pared with last week's return. Currency: On June 14th last 
the Indian Government issued a_ notification providing for 
the minting and issue of gold mohurs, of the same weight and 
fineness asthe sovereign, as legal tender. This act was pre- 
ceded by a notification, under the authority of the Gold 
(Import) Act of 1917, to the effect that on and after April 13. 
1915, ee sovereigns would be credited at the rate of 
Ks.13.12.0 per sovereign, and gold bullion at the rate of 
Rs.1 for every 8.21830 grains troy of gold contents. The follow- 
ing changes have been authorised in the limits of the fiduciary 
reserves held against the Indian note issues, under various 
Ordinances and consolidating Acts since July, 1 


G14: 
Government 
of India Sterling 
Securities. Securities Total 
Crores of as Crores f Rs Crores ¢ f Rs 
EIR ice Aik geese eT aah ec aes ass 
linance 1 of 1916...... 0 a “Oseecees ee 
Act I PE «ce ae une PER ee ee ee ae 26 
Ordinance 6 of 1916...... 10 ; Me’ heen ee 38 
7 of 1916 1¢ ee 
‘pee. | | | ae keucan s St. “mieten hie 
Act March 12, 1918 ee eho pete oe 
Silver: No change has taken “ent in ve price, and the market 
continues good. The Shanghai exchange eased tempo- 


irily }d, but soon recovere 
Currency Keturns follow :— 


Obes 10 GIESRIRMION. k40060c0s0%00000 11,332 
Resérve in silver in and bullion 

thir d without India) ...... 1556 .. 1,465... 1,489 
Gold coin and bullion in India on Tak oso 309 ca 1,916 
Pe OD, ki cn nie cereen ene : > _—_— a 270 


The stock in Shanghai on the 15tb inst. consisted of about 


. : sie * 
unces in sycee and $14,400,000, as compared with 
about 29,500,000 ounces in sycee and $15,300,000 on June rst 


n the cash price ot bar 


The movements silver per ounce 
as follows :— 
June 15 June l7?. June 18. June 19. June 20 June 2l. 


? 
7Bid 4. 4B8id .. 48id 48id .. 48id .. 48id 


Comparing with previous years as follows :— 


3, June 23, June23, June 22, 
1912 1913 1914 1915 
282d .. 263d .. 253d .. 2384 = 318d 39id 


5 Av 
99 T 


2 
une 22, June25, June Z 


NOTICES. 


ster Bank, Limited —With reference to the figures of profits 


of the Ulster Bank, Limited, given on pages 794 and 834 of our 
Banking Number ot May rSth last we are asked to point out 
that the figure is given after deduction of ‘7,960, bonus to staff. 
The net profit as given in the report is tor the year ended 


I g 
August 31st last £135,151. In addition to the number of 


; shown on page 534 the bank has 221 agencies. 


In the advertiseme i C D Iunt Lon in n our sue 
{lune &th we regret that, owing to a 1 iter's err the rate for 
lev at cail was given ‘“‘unchanged to 3 per cent It should 
uve been *‘ uncha , per cent 
We regret that we have been compelled to omit, this week, Railwa 
and Tramway Traffic returns, together with several other statements 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Barkers to the 
Imperial Government in South Africa. 

Capital Subscribed and Paid up -~ bas pete 
With power to increase to -_ one ... £4,000,000 
Capital and Reserve on oun £3,550,000 


Head Office _... PRETORIA. 


. ; Crnovs Prace, Lonpon Warz, E.C,2, 
London Offices : ... *** 118 St, Swrrnrw’s Lane, E.C.4. 


New York Agency ... 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 


established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 


Agents in Amsterdam, Paris, Pecrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, te 
make Mail and Telegraphic Remittances, to buy and collect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager, 
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COMPANY NEws. 
DIVIDEND ANNOUNCEMENTS. 


Kate % per Annum, except where | 


Harrisons and Crosfield, Cum 


4 mntbe 
ee aiid od ao 4 


June 23 Less tax 6/1i in £i 


marked % or stated in Cash. (Dividecs 
Name of Company. Interim div. —_ + Final div, — 
Interim Date of Method “ 
or Pay- of Lat'st Pre- 
Final ment, Payment Year, Yous 
Railways. . 7 lee Year, 
Alabama Great Souther: oe 3 a > 
Gt. Northern (U.8.4.) . e] ial 
New Cape Central (first issue 2 
Do | ther issues! 1a, cas 
New York Centra ; 14% (Aug. } 
Speman, 
Clerical, Medical, and Genera ot p.s. July 1 Ta ox 
Racle, Star, and british 
Dominiot aeaes 15* June 3% Tax free 
English and Scottish Law Life 
Assurance ..... 63 ps. July 10 Tax free 
Northern Assurance, Pte. Pref V6 p.s. Less ta ° ° 
| Reliance Marine 4/ p.s.* Jul 1 Less ta 
Tea and Rubber 
Aibheel Tea, Pref . . 1C ae 
Do Ord. sae soseunel MEDS om 
Allagai Rubber baie : ‘ Less tax 10 oe 
coatae 4 lea 22 + June 19 Lees tax in £1 aed 
Central Travancore Rubber Less ta 5 
Ceylon (Para) Rubber ie 124 1. Lees te o | 3 
| Clany Rubber ibtheteneeke 5 Less tas i in 
astern Assam ( pany . 10 ? tax free 15 17, 
kow Seng Rubl 424% 20 " 
F.M Kul 744 I ta i] 124 
Grand Cs al Ce Kubbe ; Less ta 0 4 
Kapa Par I bi 4 Less ta 70 pd 
Kurau Rubt aS, 33) i 
Le Rubtl 10 i.e@ss 4 Ais 2 . s 
: ' | p 2a" ; pa 
Ma i at ‘— . 10 om * ‘4 
Maze e Tea 7 ; 
= 5 pt rea ‘ a 2 15 
aram be ber 5 | if 
Pa altee | i Rubi l j Lee a 234 03 
I ig i Valley ¢ rf ’ & . 
R 4 Is Rubbe $] J 1 Tax free 3 e 
Strathn Rut iC ! ta 20 
Ulin Ra kK 2c I ~ 40 $0 
United Sua B ge Rubt 74 17 2s 
Mining eo 
Al M Aug lj 
Camp Bird, P July 1 Tay 
‘ ul Mining and Inv t 4/4 July 8&8 Ta 
( Dee] é \u 
CI i l'rar ual) ¢ le! l/6p.s. June 2 
Cons iM Re 33 
& vn M : ] Au 
De Bee ( dated, Pre 20 Les 
bio D 1S} Less tax 
Geld Au 
‘ ‘ ~ ( ( s < 
ie lis i ‘ nt L¢ ps ] 30 ax . sa 
Gwaun-Ca rurwenColliery Ord 53 June 21 lu 4 os 
i? ret 34 J e2i Le 4 
Ipol lin Dre ! 5 ; ‘ ia ue oe 
| Imperial Navigation ¢ 10 | » 
Kinta Tin M s re I : 
Maw M s } ze ! ta 
Me ’ al i 4 t n 4 
M erfonte “2 424 \ 
Moa M lips \ A Le tax s 
Nata! Nav ‘ lier 
yew Mod tei é Au 
Norse Mines 33 \ 
YP i ’ Ly j : 1} | e« ta 
Pp ith « s lidated ...... lj} ju i Less tax £ 
Rand Mines : en 59 A 
Bobinson Deep, ‘A a _ 2/p.s. A 29 
Rv n Gold 5% . ls Aug 
Ropp | less ta bps. 1] 
Rose Dee} ‘ : j Ar 
Si ner al i Jack Propr etary. 13 An ] 
Sub Nigel os 6* Ali 
Santa Gertrudis C . pe eee ] p.s Jur é La i 
St John del Rey ia Usps 10 
Tongkah Harbour Tin 6% iJ 2 
rronoh Mines . ‘ . - 1/ p.s. 
Village Dee; bude 33% Aug 
Village Main Reef Gold : 2/ p.s Ax iT 
Other Companies. 
Aluminium Corporation, Pref.. 7 
Anton Jurgen’s [ ted Mar 
garine) Works, Ord 2 2D 
Do € Pars.“ BD” Pref. o.se m e 
Ar t oo ee ee oe p.s lay f 
British Electric Traction .. , 5 5 
* Bodega, » Cum. Pref..... 24 July 2 . o-. @ 
| Bleachers’ Association ach 5 “»? - ve 9 2 
British South African Explosives 11 
Hlyth Shipbvilding and Iron... i/ ps’ o° 
Blueme! Bros oe: dada “ehwke Ree June 22 Less tax : 
Brownlee and Co. ce Bowie stax free dless tax » 2% 
Consolidated Gas Electric L ht &2 p.s* July ] (Juarteriy . 
| Compagne Francaise, Thomson 
Houston .. , 7 8 “%S 
Canada Landed and National 
Investment ite een eee 9 guar ** ox x 
Connanght Hotel ............. : .* aes 
Cope Bros. and Co. ........ o. 6 % ** .* 2 5 
Cranston’s Hotels . : ee oe . 
Charter Trost and Agency, Pref 5 Aug. 2 Less tax . 
Dominion Glass (Common)... 1% July 1 oe ate 
Durber Trust, Pret Sonwen RP] ee . 9 " 
| Edward and John Burke ack an - Less tax 
 & of |. a 24 %* July 1 5 5 
| OPO ORR GOS 2. ccccccesees oe 6 p-s - Tax free 
Eastern Extension, Australasia, 
and China Telegraph 3/ p.s.* July 15 Tax free ‘o 
| First Scottish American Trust.. 44% % * Less tax 
| G. D. Peters and Co., Pref. . . 2 oe * 
RR lr 12 +e *° 1 1 
Globe Telegraph and Tri ist 8/ p.s *- Tax free 
Gordon, Grant, & Co. (Trinidad), 
| SR GHEE DUee o kccnccesceces 6 - * > 
Grand Junction Canal ......... 34 June 15 Less tax gle 
| Great Yarmouth Water Works.. .. July 1 ** - Te 
Gulf Line i dckeduhmamencehes 10 % ee Less tax 224 1 
ited Brewery ........ 7/6 p.s.t Tax free 


Halli and Co... Less tax 5/ in £1 


lend 

‘bole 

ars, 
Pre. 
vious 


June 22, 1918.’ 








The yield from National War Bonds, 
including the premum on_ redemption, 
averages 5! per cent. 

e - e 

You can buy National War Bonds re- 
deemable on Ist April, 1923, which carry 5 
per cent. interest and which will be redeemed 
at £102 per cent. 

e s a 

You can buy National War Bonds re- 
deemable on Ist April, 1925, which carry 5 
per cent. interest, and which will be redeemed 
at £103 per cent. 

oe & & 


You can buy National War Bonds carrying 
5 per cent. interest, redeemable on Ist April, 
1928, which carry 5 per cent. interest and will 
be redeemed at £105 per cent. 


You can buy Income Tax Compounded 
National War Bonds at the price of £101.10s. 
These carry 4 per cent. interest which 1s 
entirely free from Income Tax, but is subject 
to Super-Tax only. These Bonds will be 
redeemed at £100 on Ist April, 1928. 


The interest is sent by post from the Bank 
of England every «ix months—on Ist April 
and Ist October. Interest starts from the 
day you purchase National War Bonds, and 
the first interest will be paid on October Ist, 
1918. 





£200, £500, 


THE ECONOMIST. 


ABSOLUTE 
SECURITY 


HE Security behind National War Bonds is the 


entire wealth, power and resou‘ces of the 


United Kingdom. 


No safer investment exists. 


Every Bond carries with it the solemn pledge of 
the State not only to repay the whole of the capital, 
but to pay in the meantime the half-yearly interest, 
and eventually the Redemption Premium at the 
rates stated. That pledge will never- 
circumstances—be broken. 


Other Points 





under any 


Ask for Registered Bonds and Income Tax 
will not be deducted from the dividend sent 
you. You enter the amount received in your 
Income Tax return just as you do ordinary 
income, so that you have no need to apply for 
a refund of Income Tax if entitled to a refund. 

. a a 

Seeing that 5 per cent. National War Bonds 
will be redeemed at a premium in a few years, 
there is no possibility of any loss of capital by 
any purchaser who buys them and holds them 
until the redemption date. On the other 
hand, there is certainty of increase of capital 
by the amount of the premium, and this pre- 


mium is free of any Income Tax. 
- s e 


National War Bonds are, under certain 
reasonable conditions, accepted as the equiva- 
lent of cash in the payment of Death Duties, 
Munitions Exchequer Payments, or Excess 
Profits Tax with any interest that may have 


accrued. 
+: J fe 


National War Bonds possess valuable con- 
version rights. Not only can you convert 
them into 5 per cent. War Loan (or 4 per cent. 
Income-I'ax Compounded War Loan as the 
case may be), but there is also the right to 
convert them into any long-dated War Loan 
that may be issued carrying a higher rate of 


interest. 
= a a 


You can sell your National War Bonds at 
any time and the Transfer Forms are free 
from Stamp Duty. 





Nalion 
War Bonds 


obtainable through any Bank or any Stock- 
broker in denominations of £50, £100, 


£1000 and £5000. 
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, 1918, 


-_ 
DIVIDEND ANNOUNCEMENTS .—Continued. - 


The following table gives the estimated sales of home. -gtown wh, 
sy a, | during the harvest year 1917-18, contrasted with 1916-17 = 


| , IQI5-1 
ee 1914-15.—(Particulars of imports of wheat and flour re 
y 


| discontinued) :- 


Other Companies. ! 
International Nickel.........---) 4% - Quarterly ss 
International Lighting.......... ee ee Less tax i § 
J. and J. Baldwin and Partners... ee Subject to tax 
James W. Cook and Co., Pref...| ie, July 1 ion tax cee ot: , . ee 
James Deuchar ....ccccescceess 0 %t ee ax free 20 | 12 7. | | 
DRMEOOIE .....ccccecs. once 4) p.s.! ~ foe Sonn 30 | 25 | 1917 1918.) 1916-1917, | 1915 1916 1914-19)5, 
J.G Ww NS US are 6 July 1 Less tax ea Mor - — j | 


James L. Denman and Co....... : - Less tax 10 5 Estimated sales of home-grown wheat—| Cwts.  Cwts, | Cwts, rc 
John Swar and Sons........ . : we Tax free 6 6 week to Junel5 .......:. pesesesoseene | 156,083 wes 


Kayser, Fllison. and Co., Pref. .. 3 July 1 Less tax 5/6in £1 3 41 weeks to June 15....... benneebeeetenen 9,286,792, | 15,765.8 
King’s Norton Metal, Pref... 7% ae - Ke i. $0 13,962915 159.0% 


Do Ord Tevkhceekbhnabnek l , ; | Average price of English wheat per) 5 a 
Lascelles, Tickner, and Co ecee " ‘ot oe ee 10 5 he ee en 74 3 18 : 48 ca 
Lanston Monotype ........... : ‘. ae »s = om cose 
ee aon, ; ; DE GWG sconcscccccocesccecs 200 17 3 18 0 ll 3 
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8 
: | i 

tees Less tax - | “Visible supply” in U.S8.centres .... bush. 509,000, 20,142 000 51.223 Li 

Lucas ari Co ste eererrescees . . +. 8 © o] dee cccccesbanwases cenbewaiakeat ' 272,600. 10,790,300 27.440 00 13838.00 

Mexican Eacle Oil 6 : Subject to tax 6/in £1 7,466,400 


Manbre Saccharine ............ st ; Less tax 10 
Marston, Thompson, er 

ston, Thompson, andEver) | a COMPARATIVE AVERAGES OF GRAIN. 
Mortgage Co. of Egypt, Cum. Pf. 2 June 2S .s as ai 7 . : . 
Montreal Light, Heat & Power.| 2% = ~ " The following is a statement showing the Quantities Sold and the 





Nin Pome ated 1 7 Average Price of British Corn (Imperial Measure) in the past two 
New River ( pace 12) July 8 Fes free weeks, and for the corresponding week in each of the years from 19l4 
North British Cold Storage ... i se38 ta 7 . - 
Nippor 7 s i + <.ahesewe 50 a : »e 60 8987 = 
New Egyptian (¢ ; ee o Less tax 64 nil | — 
N ala i River Plate QvuanTiTigs Sop. AVERAGE Puices, 

and M Dp atecerenees 6%* J 1 Less ta sé ae ~ es 
nal Mortgage and Agency , 

‘ ener 1 ee . Wheat. Barley. ; Oates. | Wheat. Barley, Oats. 

tal epbone and Electric i1 9 a = free 5 

t : , ’ — Fax : = 1918 qrs bsb qrs bsh qre bsh ead i ee 


eeu a eeeee ee a nf - June 8......, 26432 4 5.325 1 1,233 0 73 ll 592) @ 
as Die Pref 3a ee SD sesseel Gee 4,801 6 2,305 7 74 =3 57 9 45 
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tT? , } 76 z oC 
i £4163 Less tax - a 31,884 : l 589 > 7,686 ; 4 1 25 10 19 9 
A i . «+f 14} - Less tax 1915 eecceceres 22 737 Uv 4.251 ° YI i 2b l 33 3 3) 4 
) New . 733 S Less ta 7 ‘ 31.874 0 672 ‘ 7,277 O 48 10 wo 9 | 32 l 
al n | t iramiways.. at o° Pax free 3 SE dwisiaus 22,812 6 19,765 4 8.145 0 is 2 io o> | 55 1 
kett. Cockerel! . 5 5 
path, Brown, and ¢ --- 5 %* June lS Tax free oa - — 
Ss s 1 ra Than ° i ° ee 
} t and ¢ 74% Subject to tax l 10 
\ Lighting ........ 7 a 10 9 THE IRON AND COAL TRADES 
by Brewery, Ord 3° Less tax 
vansea prove nts and ED 
as Loareee Ty ekeeenrn a “e 2 6 Ohne Stall ; ~reannmmilan? writes I} ] , al oo 
« South Af an breweries . Lo p-s. ‘ Tax free lld 10 lr Snemeia Cor! } naent rit DOK ( irade returns 
~ ransport ++] 25 St iJ 5 Tax free si for May retlect the de ne in the ex tt ym ted upon in 
T y ~ . "— . . 
? = | ve i prev 5 pris lrop on t gards It 
3 P Less tax . . . page : ' 
pany of Egypt, ind steel and manufactures thereof was 1 y Z a 
ed TE Tax fre 10 2 han £3,0 0 as compared with May, 1910. In view 
a, a ; Tax tree + o° gh rnces the re tion is greater than a iT nt €cCt OF ton 
ar iron a Coa so i4 ine 28 Tax fre« l lL: ; 1 a ae ne off i . } . : } wil 
Kincad lea, | f 10 Less tax a iv AK y the tailing on in overs as Di : S Lr ve y owing 
Castle Ma 5 % Tax free 8 8 to restrictions upon exports, as the United Stat da, and 
Indigo & Chemical, Pref 5 : Less tax, 5,/6in £] sa Japan are prepared to buy consideral quantit f the more 
m Mntarena } . rir } = @ Ts fre< - ‘ : 
a : i king né i/} Pax fre ; expensive st As er-p ‘ < 
ae ; i 
works is extending the time has arrived whet ¢ 
° should adopt a m liberal policy In connes s 
° Commercial orts rie conte ta aoe sos fe Soe 
' j a « . . * , 
* ublv by t cutting off of the R an market | 
xtent also France and Italy are manufacturing 
formerly obtains m Shefhield. A st t g done in 
ypen hearth st t the furnace t st of the 
© THE CORN TRADE. i ce 1 and Th ait 4 s1Gt ible accuMmuia ns + aid L0v 
: : | steels melted in the electric furnaces in cert tions the 
Mark Lane, Friday Evening. ‘eels melted in the electric ! ; enna 
‘ . - fs . | pressure for war supplies is more inten than at \ er time, 
54 ewhat Settle ve = De notably circular saws, files, and small tools engineering 
ae Ss, and agricultural prospe shops. The United States is contributing to the B 1 supply 
g. W a S were able t sn vith | twist drills and similar tools. Easier conditions as regards demand 
5 t exporting countries are satis re apparent in the scral arket as well a n basic pig-iron. Con 
é cated in the United States ; sumers of manufacturing fuels are compelled to draw upon reserve 
i t t te et tone th gnout t wes es aie to Ke their WOTKS @ ng so he > P ? 
9 » na its OWing to Scanty oft S ks are exces ona scarce The hous i irket 1S 
¥ r sat} + } i : = 7 r+ ‘ 3 
: Ss were read sorbed at Tully steas much the same condition as before, supplies falling short of orders. 
\ it > A d slow >» and take! up at ti ( rent tations ton t pit as {o] Ws Branch, 238 to 
\ irt I na Sma yUsIness in it adil sy | 23s 6d best S S ' 20s to 21S 
na C imported descriptions was almost at a 
and, 
Ar g t K Of offers, the same remarks being applicat 
: ‘ £ she . iC aeeen tall il Flonr rnled hee epiatia £ | - . Pence } There 
- tne i0a 7 and torward section. riour rujed steady, while in |} QQur (siasgow ‘ nadent Wi ~ Ol in ‘ ; 
a ; NITY , wT ’ 3 malas e tae : : , + . . *nis 
ir request | (s.R. grade, with imported makes out of offer for | has been a good deal more business (actual) doing iron ti 
: . . . . . e ~ ematites 
pi t i ported oats are in rather better supply. and dealt wee n respect that supplies of both ordinaries and hemaue 
at l recent vaiues Native scarce at the regulation price have Ps plentiful in makers’ hands, and the deliveries to ¢ 
. : . , 7 | : . . . have een 
11ze ith few offers, only a limited business doing in | sumers substantially liberal. A good few licences have Dew 
: : ; ’ : ; : . na irom ¢ ‘rance 1G 
American mix and yellow South African, quay terms. Barley | granted for the shipment of both steel and iron to France a 
ntinus scarce. with a good demand for available supplies. | Italy, and fresh bookings on a heavy scale are spoken ol. Ir 
hartering proved fairly active in homeward grain freights dur- | various manufacturing branches the greatest st G activity 
. = . . icietin ais heir fullest 
ig the week, and rates were maintained in all directions. From | tinues to obtain. All steel works are again running to their it _ 
: : re finding tree and 
the R iate t $s sustained on the basis of 225s | capacities, and in many connections efforts are finding tre 
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. ‘ ufactures 
‘lata to U.K. and 20 dollars net from United anuiat 


t full scope for the accumulation of surpluses of semi-! 
States. The American Northern Range ports are well patronised | 












ve 6d French Atlantic, | 
: ’ Eastern ports are rather 
yressed for tonnage. India and the rice sorta being active com 
etitors for available carriers, while neutral vessels command ex- | PEARL ASSURANCE C0. 1D. 
reme values. Karachi quotes 250s scale basis, and Bombay 275s 
n dead weight to K., or about 400s Genoa. On rice basis. 


1 
Sai gon-H hong imdicates soos France. Quotations.—Wh« 
Native rules at 77s od per so4 Ibs. Of imported, No. 1 Northern 
\ lly, 82 14d; No. 2 ditto, also hard winter, 
sos gd: Blue Stem, 82s 6d; Australian, 83s 6d to 8s 6d; No. 2 
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NATIONAL WAR BONDS. 


The Company's , Qahomes of INSTALMENT < 
CHASE stand alone in the advantages they offer. ’ 
subscribing tothem you render signal service to the State. 


‘alcutta, 87s; No. 1 Bombay, 88s; and La Plata, 82s 7%4d, per 
:96 Ibs, | led. Flour: G.R., 44s 3d per sack, ex mill; importe 
rrades being nominally sos 3d to sis 3d as to quality, ex ware- 





tive or from 





ouse, 25 American mixed, 79s 6d to 79s od, ex ship, Full particulars may be obtained from any representa 

ind S1s landed, with yellow African in latter position co. LTD. 
-gs 6d. e, 62s od to 63s od per 448 Ibs; Californian, PEARL ASSURANCE 

ae 5 nerican malting, 82s 6d. ; and Canadian, 81s to 





High Holborn, London, w.c.1. 


Ses landed, 400 Ibs. Oats merican white clipped, 61s od to 62s 6d, 
nd Canada Western 63s 6d, ex quay, 320 Ibs, with native at 





Amnual Sena mxcceeds £4,500,000- 
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SUMMARY 
~ OP COMPANY PROFIT AND LOSS ACCOUNTS. 
Ne 
‘ily Profit 
Balance After Amount 
sca Period from Pay. | Avall- 
315, Coanpary. Ending. Last ment of Sle for 
: Account Deben- Distri- 
ts ture bution. 
Interest Rate 
Breweries. £ | z z 


me 





eo 


yee 


Appropriation. Corresponding 
peepee —_—— Period Last Year 
Carried to ‘ 
Reserve, Balance > 
D oe : Net 
eprecia- Forward 
Amount. Amount, #00, &e 


Dividend. 


Ordinary, 


aca 


Prefce. 


Divi- 


dend, 


re. 


Profit 


. ¥ 2 > te a jo x | + £ ‘ F 
4 tocas and Co. ceeede eeOO66 eo esse 00 Mar. 31 3,178 27,2 10 30,378 ; , 7! a x a os - 
: *"plectric Lighting and Power. 8 8,000; 3,750 600 18,028 1208 7 


| 
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a | le 3 > ly & T ys ec 5} 5 OLE \ 
3 pasbey Electric Supply & Tramways! Dec. 31 21 100,800 35,997 6,768 


138,350 143,5€5 14 





eden pennants ne eet 80 ng 5 ie Be 
me al Satine on crate 


6,800 Kalgoorlie Electri Power and . ee oe ; 
mS — as +s ; 
Lighting «--+-++-+++eeee ee I e 1,007 11.961 12.968 ) 6.000 6.00¢ “ iy 
tapeashire wer Construction... Mar. 31 oe 10,569 10,5€9 znG9 a _, Jbe me i“ ; 
; Gas ¥,Ude +. f,oUs ° t 
| the spe Town and District Gas Light : 
4} - : : 
. ¥ PPT TTT Te @seecese dec ] 1.922 19 07 91060 2 , '* ; 
two and ( at ee I 50 13 0/6 61,059 ] cr . eae = 
E vd ** ‘a 9,906 Rea ] , 2 
1914 Iron, Coal, and Steel. 6,000 1959, 17,217 ‘ if 
indraw Knowles and Sons ........ Feb. 28 2.440 33,495 535,870 5 0,000 5,870 
+2 ndry June 20 f 19 eit a = . Of a bh 
— Prightside eee sete re ee ew ee ee yup = 2,42 i tie 20.8% 15 6,000 2 250 10.000 v7: i 4 
Hinnington Main ¢ . we ee ee eeees Mar. 31 12,482 67,637 1744 0,31 5000 12305 59937 501 ; 7 
. i | ' Mav 3) z . re a } 4,06. IIIf aU! ? 4 
— ward and bull i ce eeeeececes Silay L 29.UIS ¥y 4 ) 1} BON n . > aie ; : nat : 
“t ard ; ll eo , , 11 + oo “i 446,90 15,000 111,649 91,081 116,380 te i, 
ate. mnerial Navigation Coal ....cecee, Dex ] 16.0 G 32% 19 2REK nh O zr ; ; 
imperia - . - WV. 7 OSC 19,3 LU 1300 df 10.088 : 
a Valtby Main Colliery.......... oxas| SOQN. On 12,01! 4123 16138 ne 16 138 a 10 : 
- a i 4 12 ) } E > . oe s i 2 JI,J066 i ; 
3 Mar. 31 19600! 1: 122,977 30,000 24,000 11,324 57652 ns 
. Mar. 5] 9 60 37 RE? 57 44 , a : ae 7 io ae : : 
7 137,862 157,462 10 60,009 17,500 55,750 34,212) 127,224 10 











a 3 lidated lon Properti Ma g ] } 9 t6F . 
psollaaieu : ‘ ‘ . ‘ - ~ i i } ) ie JQ 4 10 240 ; 
; ; Ww Egypt All UO, wees eeceeecs eco 5l 16.63 50.17] 6.80] 219 5,283 By +N ” } 
5 1 Nitrate o- = 24,482 
anglo-Chilian Nitrate and Railways, Dec. 31 175,710, 532,567 508 137,500 87,500 - 283,277 320,28 : 
Lautaro .. .. Seer eer wee. 20 698 490,74 > 132,000 £0000 91.443 153.1 1s 
Rubbe.. &c Peo ee 
Bukit Sembawang Rubber : D 31 18.28 43.004 
: air te : oe ( ; 
otra! Travar Rubbar ....... I) 3 ] 434 l é 0 12 916 15,958 
slon (Para) Rubber..... eo = 2 4 ) ) 1% ) : OO 09594 59 65 0 
turns MP TEDOCE 2. .cncscescesececece ) 3 6 li g On “o* el 
OI M.S R OEE xecewnines D 5 - ( . 13.656 7 a Toa 16 409 6 4 
, spar | ATA IVUUOCT ewe eeeeeereces 1) >.t ete ; 0 10.000 % f 71.073 
I urau Rubber .......... awe I 5 f 1,796 12 4¢ 9/934 38] 174 
ITrer i i i, la ela a ae pe l 53. 39. 14.751 14°82 46 105 10 
| LOr DC DOOE ccchccx scence assess R 34.71 } 2] 200551 54.565 
Wing Lanuva (Ce ind Rubber i 1 SIlec 1,73 +709 29 806 10 
, anc odaris (5S 1 Rubber a 
Mort Pr } ¢ . De l e 403 l INE a 
agoile ( ver and Tea, Dec x 4 & ODF 32.73 g 
coda (Ué¢ ‘ erand Tea . De l 9 33 i 0 19.20 
Negombo (( ( Nut a De 1.4 . vy 1.3 
sider anagula Ki siete Ga aera stat ly. 4a ] i 000 3.176 3.072 14 60 l 
Casi Dg apawatte 1] ind Rubber ........ Dec. 3] 10,198 | +] ) RTS 3,500 13.537 59,010 2 , 
stee.s Rosehaugh Tea and Rubber..... --+| Deo. 3] 15 25,831 1 13.650 40.323 17.825 141.708 5 
one if umpang (Java ei cectaenee sh Sees uae 64 ; 5.67¢ +38 et - 1,238 5,045 8 
of the HB Srathmore Rubber........... sane a 1301 25,791 30,09 1,250; .. 601 18,241 36,516 30 
alloy Tanga Batu Rubber ..........008: ) ] 3,64 9,244 SC Sol . 6.036 . 


ns the i Rantau i 
| ime, nited Sua | g ee pereee 


a 
ly , + } 5 - . - ere ~ : 

ply Oo OGRA (Sylhet) ..ccccce ‘ ‘ 1) i 13,31 70,4 61 4,750 9,908 27,291 14,543 ) 

emane ayfield (D aici ones eee »| D Jy 91 1,980 1,000 5,466 9, 8 
Con a ahaa na hs swe en Dec. 31 10 720 2000 4,81: 3.134 15 

reserve nagalla Val Ceylon) ....... Dee. 3] 2.08 13 15,842 5,200 sia 3,414 7,228' 13,088 x 
pli : 1 1 17 } : 2 r : 2 

apps? EP errr re | ] l 1 16 1,44 4,000 3,988 1,033 e 
s Ww 5) — » 
ce Tel graph, ae. - a . 102 2 ee eres a 919 

orders. ental Telep! d Electric ....) Dee. 3] 19.994 554, JIS lt 16,89 3,006 27,000 17,196 81,959 10 


Textiles 





Seachers’ As BION sacessccces Mar. 31 263,681 1556 74 176,257, 135,988 130,006 349,091 515,583 éh 
Tramways, &c aaa + wine . 

&Di Electric Tramways & Lighti Dec. 3] 1,083 14] 5,508 i +000 ia 1,508 

There : ‘ 7 ak . 7 . . a . 
Ther tperial Tramw D 2} 124 aad 12,145 2 J 9,000 os 142 


7 
A 
‘tambuco Tramways and Power.. Dec. 3] 15.459 25.083 40,54 es ee 14,000 11,500 15042 10 
“tigoon «Ele in 
cron- . ° -— om AD 5 4 . - ~ ce a 
to cop Supply I) 3] 2.903 7.16! 40,068 3 oll 15,000 15,50 +258 


Tan Trust Companies 
ce at 4 *heral Seott h 
Tn the , Bc sctesee ibbenanss 


1] 32)] 4.92 4 1.192 2 oy 
oe ae Union - 


U 7 1, ‘ 
13,569! 10,941 5,00 35,268 os “ve 


te coo: em Uaion......... tietenadintns 

me ae Other Companies ¢ 20) Of 77: 0 2E 30,7 2 

‘ iat sownlee and ( are far. 3] 6.57 98.827 105,399 201 50,000 3,75€ 45,000 26,645 130,720 20 
* . - eeeesees ** * . , annie S o ‘ nm ic a — n . f c 

ree and buh Electrical F:..7; 57 32145 46.002 2 12,6239 20,674 12699 21,655. 

os wh Electrical Enginecring .. Dec. 31 15,857 -9¢, 10.000 20,139 

— >D. Peters and Co Mar.31* 14,010 26,1 . g. 
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15,633 64 3,006 2.500 4,000 6,133 10,355 6 : 
Dr51,945 = én } ee as Drv51,945 Drl2,244 a 
16.250} .. i“ 3,797 es a 
60,000! .. 5,000 209,890 
15,000 3,600 15,000 


D1 Swan and Sons ..............; April 30 
PU BONS........sesscccccesees| Dec. Sl 
‘w River C mpany 
ich scncewescasee 


f j ne 

99° 40,139 12 6,00 4,000 
4 
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16.992 20,047 1244 
13.524 274,890 10 
[75 45,420 25 
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36,112 
30,403 


76,021 


Free 


e. 
** * 


10 18.000! 


1ucomMe-tax 


12,000 
18,000 
9,000 


16,812 
4,000 
15.000 


luring ; for piping tubes, hoops, wire ropes, netting, and suchlike prant 
bus . . i 2 


shin, e 
nt castings, to 
) ] 


, wist the possibility of unforeseen contingencies arising < ott 
—utency of the coming July holiday The quantities of sell 
~ ong turned out are larger than ever experi need, and 
ey the powers of expansion are not exhausted. A big tonnage 
4 o3 3S now being specially run for use in various combinations and prices naturally keep hard 
“acrete. Great work, according to all reports, is common in |tive, and prices naturally keep hard. 
ihe ‘eading shipyards on the Clyde, which are licking-up heavy 
ier latest tees, plates, and sections in eae 
tel Sheets een Oe ae ee on the Con- | are getting better supplies of iron. | =e tonnage 1s also more 
enomena] shites enamel for bolts, nuts, and rivets ; also | plentiful for delivery of pig-iron to Allied countries, and 


The books of structural enginéers, makers olf 


makers, and sugar, textile, and other machinery 


with centracts which it will need months to run off. There 
improvement to note in the coal position. Supplies 
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Our Middlesbro’ correspondent’s report, dated June 2oth, is as 
follows :—Pig-iron : More trucks are available, and home consumers 





the general 
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sequently shows considerable improvement. egy 
ved at gss pe n for No. 3 Cleveland G.M.B., No. 4 
No. 4 forge, and at 1228 od for East Coast mixed | 
{ Manutactured tron and steel The demand for 














war purposes and shipbuilding is unabated, and works | stand valuing has hitherto been done there Without ay J under 
t st to maintain the Iraximum output. Stoel worth mentioning, => troup 
{11 1os; steel ship angles, £41 2s 6d; iron ship ———— 
15331 bars, £13 17s 6d; steel rails, £10 17s 6d net 
= 2 {3p ton eXtra 
Z THE COTTON TRADE. 
TIVERPOOL OFFICIAL QUOTATION®—June 14, 1918 
THE WOOL TRADE. anna nates 8 be, 
—_———_—— = > va 
| cosh 3 Ear Oe Same Parag 
spondent writes No secret is made of the Descriptions. S = | 1916, 
rements will be largely reased during = : é se: 2 Pe cae 
; oO 2 * s 
s considered probable that f so t B2225 S22 2 
Government account will be as heavy, if t _ ese eb eseak ie 
onmr ineptin cine, ‘oe taille: sal a American, a4 @e'e'ailé@iaia Ytry 
th is of the American troops in | Sea Tsland........-. --perib. |) aminmi nm! nmi nm! omiami 4 amon f 
~ : : é i ‘ : . Piorida ditto. . eee eeeeennee on nmi nml nml nmi nm! 40 i 1% 
) W lex ro I taced with -” © os 
5 } i meeting the increasing demands of our own OraG OLM MIGGMMF GOLMGM @0 
Army. e to t dling up of the older men. Orders are being AmericOn .......6.e0+++-+++ 1889 1939 2034 2084 2144 2209 1592 1667 1732 iret 
1 ods a7 é t t th i . * . 
ASSES goods, and x , oe Brazilian. Mid MF Fr. @ F Gd. Fne MF Br. Ga, MP By, gg 
vool available f the civil tra during the next | Permambaco, &............-. .. 235025502650 .. .. 17171792 eo 828 903 
. August-November, will be comraratively smal Paraiba .......+.0eeeee--++ 4, 23502550 2650 .. .. I7ITI792 .. 828.903 
7 + om: mentertel ehemee im tensineee ens Maceio .......csseeeese-+-- 54 239502550 2660 .. .. 17121787 .. 823 895 
Sikiian.. | Mossoro, &0.........-+00..-- 5. 235025502850 .. .. 17121787 .. 823 893 
> \ gu CS ATE NOL | Ose .n.ccccccceccseccccce oe» 235025502650 .. .. ATIZ178/ ., B25 89g 
9 | Saeeie pieieieneesnans ee 235025502650 .. .. 17121787 .. eds agg 
a Nations 9 Pentile Workers continue ta Egyptian, : 
fe i § then sxtieary | DEQWE ceseeeeeeereeererers oe | oe | oe mminml ., 22252885 ., 10i314 
o3ta I i §0 NOUTs Week, a the se€aders OF The UNION | Oper ....cccccccccce ecccececs ee ee ++ 26652800 .. 21702765. .. 103 ]1q 
vers with View 10 est Indian—Sealsiand.... .,  ... .. nminminml’., .. 4 . ., 1 
| s, howeve have definitely | Peruvian—Rough .......... co ce es S830 59004100 .. .. 2400 .. ., 10 
“ne ‘ } Ditto Mod. Rough ........ ee +. S450 56503750 .. 4. 20502500 .. 150% 
Peas ie a elage Beg a ee Ditto Smooth ............ we» 2595 2645 2670 2/00 2750 1752 1792 1832 841 876 91: 
ganised short time luring the present difficu.t Ditto Sea Island.......... os | oo | ae an ' SS oe we | SB nk Se 1% 
epressed that the eratives will agree | African, East, &. ........-. 2485 2545 2585 2645 2665 2745 1940 198U 2060 8:20 860 9: 
553 s NOOSs . re ae eee SS East Indian. GF vor @4 Fw PneS'tn vor Gd. Foe ror Gi Py 
\ 2 iter the w At aon ting f th recently | Burat—Mac, Ginned Surtee .. ..... 21652190 .. ‘ 1680 .. .. 8B 
s set 1 sr ¢ nt ¢ ? with the ne-! n busi ss] iT) ” Broach eo 20357 2062 2087 2112 . 1596 1614 1650 T4S THO 7 
he Wi hey i Netinnal Ges e exp! ‘ | M, Gipned Bhownuggar. . 1600 16751750 1825 1875 1925 i449 1474 ina¢ 5°89 604 6H 
ee ee ee" | M, Ginned Oomra, No, 1.. 1606 1681 1750 1831 1881 1931 1455 1480 1550 5935610 6x 
: vas not com- | M. Ginned Khandeish.... .. 153i 1706 47311831 .. 14271452 1502 577592 6% 
inding certain confident M. Ginned Comptah ...... 1885 .. 1935 .. . oo 1600 a 
he Ministry It | Scinde a ere eveses 1461 1536 1611 1676 1736 2776 1525 1548 1598 548 963 533 
7 ee a a | M, Ginned Scinde and > 1900 57 1410 . 
S er that a | M, Ginned Bengal......} -» «+ 1625 1698 1748 1798 1360 1410 575 60 
s | > | Tinnivelly....... evecccesers 2087 21122137 .. .. .. 1650 1668 780 792 
: ‘ g artic | Madras, Western .......... 2012 Mae, 2» | ce | ow o 100 .. . 68.. 
; TE aconeseesssss Mt I wo | oe | 0% - 2877 668 .. 
a , | M, Ginned Coconaua, Ked.. Fr. 1387 » oe 1600 680 .. 
— -es at |. The imports for the week ended June 14th amounted to 34,47 
. very bales, and the quantity of cotton reported at sea for Great Brits 
.t . the | (including cable advices to date) is 129,000 bates, against 110,00 
5 bales at the corresponding period last year 
Imports, Exports, Consumption, &c. 
| —— — 
(YT OONTATI WOO] i ——June 14 Inc. or 
FROM OUR CORRESPONDENT.) 1917. 1918. Dec. 
a | ————— ———-- — 
p o I 1 Me Bales. Bales. Bales 
g | ui Go ¢ t 4 ng Imports Week ending Junel4 as 54.447 “ 
ie nwealth Parliament to purchase the Austra. | ” From Aug. 1, 1917 .. | 2,705,158 (16-17) | 2,324,186 (17-18) |— 380,972 
; 7 . a Sa ‘ Exports Week ending June i¢ | a + “ 
7 — ro ‘ From Aug. }, 1917 193,567 (16-17) | 2,800 (17-18) |— 190,767 
é ~ I NUOsOp! | Consumpn.Week ending June 14 i } 49,439 rf 
- I with the \v ” From Aug. 1, 1917 .. 3,204,448 (16-17) | 2,830,270 (17-18) | — 374,278 
: s Cont: However « | Beek ...000- .200ee--oe-00-ss- | OS200 270,900 - 174,50 
: : > vi | 
a “ st 1 ‘ th 1 er (rove 
7 eae ern MANCHESTER, June 2 
9 S ! I \ know lav that | The tone of the market has tended t rather quieter 
. sign a continuan f St Cont : pi ducers have been in 1 hurirv t sell, al I sOUR os 
° , } S 1 view is tf numerous buvers are now beginning to hesitate before placing 
} g t Lloweve for | further orders at steadily advancing prices. There are hopes : 
: e> i " io doubt | some quarters of a certain amount of relief in connection 7 
' S lay : gnised that the | the raw cotton situation before very long. On t! r hand, there 
i ¢ s well s those f Allred « l 1 lear i a definite shortage of coal in th future. © . 
t \ the programn f trade and | substantial ntracts have been arranged f t Government 
} ' . + Ts 
i! h s terminat With a ossrb eans. A fair turnover has also transpired in | trade fabri 
; ; : : . nlv tenta- 
x sirv hic ountr\ I ran Italy ind | } xport business in piece goods has been at a w eb On ly tenta 
+ (met vil leavour to get back to reasonab ding | tive bids have been mentioned for India, and leading China — 
‘ d:tions, and both British and nial wools should first be put at | continue to hold aloof. The minor outlets have given rather ee 
. ; who are fighting to redeem the world from the | support than recently. American yarns 1 t and scare 
Pruss S No do bt shipping will i large exten be | Small lots for quick delivery can only b tained as a res@® 
e war, but so long as pre-wa methods Of ais- ; Spinners getting behind contract time with del = agains’ ‘an 
buction are set up again the entire industry W1!! | orders, A healthy demand continues to be experienced in Egypa™ 
t n State contr s needed no longer | varns : 
It w served th no essential particulars are forthcoming —— 
garding gain made by the Imperial Government, but th | ai 
i sw doubt leak out when the mail arri ves. The question | 
f pr r lb paid to growers is not important here, although THE BANK OF TAIWAN 
5 £109 ave been acquired on the same basis as the last | ’ 
I thing is for the wools to arrive, and our Govern- | LIMITED. 


ment and her Allies will make every effort to get them. Evidently 


(Germany zsravely concerned about her economic position when 
the wor terminates. but, whatever else, colonial wools must be pre 
served for t benefit of Britain and her Ailies during the twelve 
months immediately following the proclamation of peace. 


. A leading firm in the trade has received word this 
: New Zealand that slipes are about to be appraised in the Dominion 
2 One wonders correct. This work has been successfully 


this is 


done in London by the selling brokers, and it will be a pity and 
far from good business if the appraisement is to take place in New 


Zealand instead of Coleman street. All the selling brokers have 
specialised in handling sliped wools; they are well qualified to put 


them into their proper classes and to appraise them at full market 
value, besides being im a position to allocate them where the 
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maximum amount of good can be got out of the 
respects slipe wools are a favoured staple, 
turers appreciate them more than a 
made to retain them for appraisement in Co 
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Incorporated by the Sfecial Charter oy the Imperial Japantst 
Government, 1599. 


+ TAIPEH, FORMOSA. 


Head Office - 


BRANCHES :—Amoy, Batavia, J _ 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Seer. 
Tokio, and every important City in Formosa (Taiwan), &¢- 
The Bank has Correspondents in the Commercial Coe 
of Russia, Manchuria, Indo-China, India, Philipp!® 
Islands, Java, Australia, America, and elsewhere. 
Te ae 


London Office - . 58 OLD BROAD STREET, E-C- 
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(1.) Comparative Statement of the Cotton Trade 


el 


—— 
Raw Cotton — Good Middling A 


- Sakellaridis Fully Good Fair 
RIAN ....ccceesvecevers 


BIDO—S2'S UWIST wererereeereseres 
. we psoonsensenensenes at 


— 60's twist (Egyptian) oeees 


= ’s welt 


iin, Printers, 116 yds, 
yin, Shirtings, 72 yds, 
Sin. ditto, 38 yds, 18 by 16, 
Bin, ditto, 374 yds, 16 by 15, 8g tbe ........ |29 
~~ * European War. 


————— 








“ 
Price, 


tJ une} Price,' Price 
20, itJune tJune/! Ma 
6. ; 


1918. 13. 


\tJune 


THE 





Previous Weeks in 1918 




















—— 1 


»|Price, Price, Price, hon 
y t May|t May | bone 
22. | 16 | benzi 





: ; | cnem ieieandeoaal oo 
Cotton — Good Middling American d aia a — £80 ; 
- cas ; or Ib | 22°67 | 22°56 | 22:17 | 21°85 mm | . oe | Fe,? 
= Sakellaridis Fully G we nee | 22 | é 
CIATL «+ -seeee coccccceccoessee per i 28°82 | 28-82 ; ; €a 
. Eg 1g WISE cos cceccccceceeesseeper Ib 47 47 | “aay | ast \ 
— 4's welt nice eennenneesan Tn 463 j 44 — t 
~~ 60's $wist (Egyptian) ........perib aT, 565 | mt ae lo 
a 8 Gis ats te 
: inters, 116 yda, 16 by 16, 32's and 50's 60 0 59 6 59 6 | ra 
ais. irsings, 75 yds, 19 by 19,32’s and 40’s 58 © (57 6 (57 ; “4 : Be > | latt 
ditto, 38 yds, 18 by 16, 10 lbs.......... 55 0 52 9 |32 $i ols 3 | duct; 
tin, dito, 374 vos. 16 by 15, 84 Ibs ........ 29 9 \29 6 |29 Obes he S | auctic 
_—_ : = vegeta 
(11.) Compared with Previous Years. | \ 
_ ope + e 
| Price, Corresponding Dates tn S 





20, 
1918, $917. 1916, 1915, | 1914. | 1913, 











+ Nominal quotations 








mcrican se idta 
yer Ib} 22°67 | 19°39 | 163} 6°80 
| } | 
vesoeeper Ib | 28°62 | 28°10 1 385 | 9:30 
-eeperib 473 | 254 i 10a) 1 
475) 2 |} 108 10 
...perib; 57 394 | 16a! 
otis @ jad - 
16 by 16, 32’sand 50's 50 0 [59 9 \7 2517 
19 by 19, 32'sand 40's 28 UO {50 6 li Mib § 
WO IBS. cccvccoce (33 ONT 7 9119 4 
3 9 [is 10 Write a 


CONTROL OF TALLOWS AND ANIMAL PAIS. 
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LONDON, Furpar. 


OOa—daty 44d p. ids 
Trinidad, pericwt. .. 86 
a 
Bahia, finest ..... . 8 


00; duty 42 per cw 
.g4.m4.12) 
to fine 128 


Duta Biea, ord. to mid i2s 
Good ae 


QOou 


= et Cte 
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_prices in the maximum schedule 
on (fine), Zot per ton; mutton beef, go 10s; 
308 ch Vi to £57 10s; no colour tallow, £86; white 
itelted stuff, £52; brown bone fat water, £81; 

foo; White skin grease w ater, £34; brown ditto, 
greases, £79; horse grease (pale), 
lf packed in canvas walled casks £1 less 


requisiti ns on behalf of the Food Con- 


‘it tallows and greases in stock on June 20th and 


luced, and full records and returns of prices of 

nufacture must be kept. The « bject of thrs 

tk vb] ill dealings to be controlled and the pro- 

distributed to consumers in the same wavy that 

ade in the price of imported tallow, which 

» Dut revised maxima are notified for oleo oil, viz., 

Tox tor her kinds £120, oleo steavine £86, 
arged additional at £4 per ton of net contents. 





HIDE, LEATHER, AND ALLIED TRADES. 


PONDENT. 
t hea hides and calfskins controlled in price 
t it? to report of Thursday's hide 


t vy th \ \ slightly weaker, several 
i 1 ea So far there is no control of sheep 
gal | | atter of time, once certain 
lection 1d distribution are adjusted Business 

} rtant of late, no future trans 

IX Plat arket having been reported. Buvers 
hesitatio: vy of the hide and leather con 

nt 1 A rica Phursdav’s cable trom 

and tor hides in Chicago, wit! 


des. Cables also mentios 
now I claimed 


th tl Kaw Material 
ear, HOW eT, a conce 
\ t. and that certain grades 
M to | wrated by the Controll 


if ircha d in A) erica ! 
m the U.S.A. 1s in a firmet 


t the t of t ist purchase. ‘The certificate 
to | 1 | ction with rough dressing 
instructed to send certain 
{ nt ley its 
ted bette: nd there ha 
w-gcrad ( 14 
DOOt and I 4 


Commercial Times.—Whechid Price Current. 


sd 


OOOHINEAL—per lb 2 


DBUGS— 

Aloes, fine E.1., p. owt 42 
Oape, =~ ne.. 40 

Balsam Fern ..per ib 7 


Oantharides ....perib 0 
EE teintansones 6 
Gam Benjmn. 8um, 


seconds ..per cwt 110 


Olibanum, drops .. 40 
Tpecacuanba ........ ll 
M pod, China ..os 55 
Oli, Oassia ....perib 6 

Anlssed ..... igen 

Peppermint, #.G.H. 20 
Bhbbrb.,Ohina,frto fin 1 


DYE STUFFS, &c.— 

| Galls, China..per cwtllo 
Turmeric, Bengal .... 85 

Madras, finger ......100 

Gambier, block ...... 72 

Outch, ord. to falr.... 








Bapang Oeyion ce 


ELEPHANTS TEETH—per owt. 
| Soft, 86 lb & upwards 66 0 75 


Fuh tncpet—eL.f 
Pernan HD... ..- 
Slanets U/A Medium 


FRUIT—New ead 
Oranges, Val. selected 62 0105 0 
Lemons, Naples...... 65 0102 0 


HIDES—per ib— 
Salted Australian .... 
Weat Indian ...... 


Hadagnacar waecnees 
Baffaloes, Singapore. . 


90 Ibe and over.. 


@eooo COCO COO0COCeOo 
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INDIA-RUBBER—!b- § 


Para, fine, bard, spot 

Plantation crepe .... 

INDIGO—per lb— 

Bengal, good red Vio 
let to fine .. 

Mid. ord. Vio. to go0r 
Low to good ord... 
Madras, dry leaf, good 
Do low to ord 
Karpah, gd. mid.to g¢é 
Low to mid........ 

HEMP.-per ton— 

8t, Petersburg, laye! 

Manila, fair, shipment 

N.Zeaiand, afluat, fair 

JUTE—- 

Coir yarn, good to fine 
Oommon to fair 


LEATHER—per lb— 
Sole Bends 6/1 b 


Do do 1012,, 
Do 12 iF wy - 
Do do 1416,, 
Do do 171b& up 
Shidrs fm DS Hides 
Do WS do 
Bellies fm DS do 
Do Ws do 
Dreesing Hides 


Ro. Har. Backs 
Do Eng. Caltf,20/41> 


METALS—B. Oopper 
Best selected ....-- 
Sheets (strong) 






Standard ......° 10 


Lead—Eng. pig p. 200 
Foreign, net ...---- 
Spelter, O.B. ....--- 


n, English ingots . 55 
Do 


do bare... 


Standard, cash ....528 


OILS—Fish. per tun= 
Beal, crude .... 60/0/8 


Beed, Linseed. per ton 


net, naped ere 
Rape, refined;.....- 
Crude ...ccccseses 66/0/6 
Cottonseed, crude . .60/0 6 


Refined 
Oocoa-nnt, crude ....70,0/8 


Refined ......+- oeee 


Dn 
Palm, pure ...+++----$8/0/6 


is 
1 
HS 


Lard, American....-- 


' 
Petroim. Oll, per8ibs. 1 


Water-White .....- 
Oll Oakes, Lnsd., Eng. 


$F GOG ..cceee ee -9/0/0 
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The prices in the following list are revised with the assistance of an eminent firm in each department, 


. 


ow 


onocc 


0/0/0 


OU these, La Plata spot, £33/12 6 


Bombay, per ton,spot 57 2/6 37/18; | 
Calcutta, per ton, spo 


PORTLAND CEMENT— 


t 37/18/0 


Best, per ton deivd. 45 0 6 0 






om 





PROVISIUNS— gs 43 4 | sPioas P gsdsda 
} Boatter—per cwh.— —Pepper. por ih— 
Australian ........252 0 0 0 Bingapore,fairWhite 3 14 9 90 
Argentine..........252 0 0 0 Black Bingapore .. 1 7% 0 30 
Bacon. sngd.—Iriah..188 39 0 0 oO separ a ean ee 
PE osnucteseus Gee © So BR cs ecccce - O 56 O § 
Oanadian ..........169 9172 9 , Olmnamon—Istsort.. 3 oe 00 
American ..- 169 0 180 0 o ae: |) a 
Hams—lrish ...... nom i iticaunwu: 2° 6 = 
Oanadian ..... 162 0165 0 —— icaienunes a eS . 
American . ewes 128 6 165 0 Diners: oe Ss 
Lard— irish hiadders .162 0 5 Gussie Ligaea<<°21°.. 92 6 2 
merican boxes, 56 152 0 Jlovee—Zans mee = 2 
Pork—ner 6 ibe 10 3 : 0 TD iiccacrernne 36 $6 
seef—Fr per8ib 8 2 8 9 Ginger—per cwt— 
(scotch . &@2 00 Oochin, cut ........1°0 6123 8 
Cheese— Sey te Do smalirongh.. 95 C 6 6 
Canadian ... 00 6G 8 Do washed ......102 6105 0 
Gouda ...... D6 0 0 SEE caccacheccey OE 6 S 
Eng. Cheddars ... 102 8 149 4 Jamaica ....... -e1llS 0120 0 
ee : 0 9 ; : ase sane 5 Oe ip 2 10 3 10 
; &, 108 oes atm £ to fine 2 $1 
Eger, per 120— ea Small to medium .. 2 4 2 8 
English ..........- $1 0 43 0 | Chillles—percwt .... 95 0 i12 6 
 <stanseusiens <0 @ ae 
FLOUR—280 [be _ . | TALLOW—p.ct, casksin, 5 d 
G.R. ex mill...00... 4 5 0 0 Mutton ....... ee 72 C 
om : tied -wenetantios 72 0 
pee _ % 3 0 Town Tallow ...... 82 6 
Japan Scakaraaanieein _ ma eo 8 TAP1O0A—per ib— a aa 
BAGO— - EK. L. Flake, fair...... 0 7% 0 8 
—_ ss nae 60 : . : POR ccccccce percwi 75 0 82 6 
SHELLAC—per cwt— TEA—daty Is per ib— , 
Orange, first marks. 500 6 0 0 Indian and Oeylon— 5 al 
Second, fair to fine350 9 0 0 Broken & Fannings 1 4 
Garnet Lac,AC, blky 370 9 0 0 Do aseful.......- 2% 
Botton, Lac, gd.to = ; : : a. 14 
oe pueeeneneuent 5 ) Pakoe Boachone ~ ‘ 
- koes—Oom.tofinest 
hioa—BineKlephant 25 6 26 6 | *° ‘ 
—— aemeseehue * : : TIMBER—Timber & Hewn Wood. 
fovecied’ 2... 0 0 0 0 | Pitch Pine Timber. .309 0 400 0 
Joga 22 89-0 31 0 | Canada yel. pine large 5? @ 82 0 
1 Itain.—iiaw, fr.Milan 35 0 36 0 | TOBAVOO— 
SHELLS—M..0-P. percwt— =| Duty 82—10/44 per IF 
| Manila, bold ...... £12.00 14/100 | Virginia leat— sdsa 
Maccassar ........ 11/10/0 15/0/0 Common to fine... 1 6 2 6 
oer weeees 10 0/0 ae Btripe......--.+-- 26 36 
us) M ...- su/ / } 
° entucky leaf— 
Bombay ..........817/6 00/0 | Renteey ee = 6s 
| SUGABR—per owt. dinty 5e Ed. 08 | Strips ....--------- 13 19 
percent. polarimtion 5d OMA a iiaiaire 10 7 
Brit. W. India, ayrape = & Siccscoeccsaee 16 30 
| aes Fe 00 Havenss wasevececes ‘Ss : : 
a WOGEE ccoccccegecess ‘ $ 
| Rarinsp—London— is?perlb2 0 a 
Yellow Oryatais«.. 87 3 Cigars, duty 157 pe D 
Jubes ....se00+ oe ee | ; 
Crushed .0050.+5 1 § | TUBPNTINE, p.cwrlls 0 0 0 
Granulated ........ 
eee 57 9 | WOOL- Colonial per lb— 
oo ay << -——e Vic.—Scoared super nont 
Other than white.. 55 6 gcod..... Bom 
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FOREIGN AND COLONIAL PRODUCE MARKETS 


Mincing Lane, I'riday, June 21. 
Only moderate trading ensued during th 


being without new feature, and tra 


immediate wants, while prices were kept at a generally steady level, 
is no change in this market, fair allocations, tation 


all mauld 
c sales. Uganda, fine ordinary brownis 
s to 88s 6d; common to good brownish and 


liquoring grades, with moderate supplies offered at 


t first-class reputatl 


medium ditto, 77s 6d 


for fair T.N., spot 

ISINGLASS. 
competition 
Lump, fair 


e week, the various reddish, 9s to 10s 
nsactions confined t 18s 6d. 
RUBBER 


August, 3s 14d per Ib. 
h and greenish, sold, 
palish, Q2s to 101s 6d. 


Fair flake, spot, sold, 8d Ib 


with fair small sago at Sos per 
SHELLAC.—Only small dealings were effected . 


\ liberal quantity oftered in auctior 
Brazil ruled firm to dearer, but Bombay 
to good palish, realised 12s to 13s 6d 
purse, stout palish, 8s; leaf, 


-A fair trade passed, and values firmer on hal; 
standard crepe, 


[June 22. 1918 

- ’ - 
SSS sess. 
Penang seed pearl, Spot, 80s: and 
» 80S: an 

rcwt 

n the basis of 340s 
1 met wit! fair 
rather easier 
tongue, pale and 
good palish long, 


ince Vlan. 
spot, sold at 2s 2d to 2s 1ad 


1, 2S 23d, and 

chiefiy of home refined goods, being made at official prices 2s 24d; July, 2s 23d to 2s 2d and zs 23d; July Decer iber. 25 , 

COFFEE.—The terminal market remains in the same lifeless con- 2s 3d, 2s 4d, and 2s 34d; October-December, 2s 4d, 2s 34d, 25 ne 

dition in the absence of any desire by sellers and buyers to operate. and 2s 3/d; ribbed smoked sheet, spot, 2s 1d to 2 1 a ent 
The spot market, however, ruled steady, and there was a fair inquiry | 2s 14d. Para firm, with sales of fine hard, spot, at 3 , 


and | uly. 


Soft fine quoted 3s 14d ; and ball, 1s 8d per ji 








Nairobi, good mid greyish, 115s 6d ; fair bold palish, 115s; peaberry, METROPOLITAN CATTLE.—jcxe 20. 
oe =. : “c : sritish imals. Beasts Ww sink t y 
116s. Venezuela, good ordinary dull greenish, 80s. Santos, quay British Animals, Beasts, per ewt; to sink th 
coe ; en fee . Sheep, per stone 8 lbs, plus value of skin 
terms OS tO Os OC ; s ad 5 a 
OCOA steady with a good inquiry, but trade checked by lack of Beasts, Super Gra 71 Oto 76 0 Sheep od eae e oat i ae a £ 
offers Do  Ilst sas 70 0 75 0 NS 6565s sbebaeténenininiens 9 ¢ 
si 5 — . Do 2nd 62 3 70 0 
RICE meets with steady support, also beans at official price: ' Do 31 i a 0 65 0 
SPICE.—Pepper continues in request, and prices showed a further 
. bh askadsU 1 i“ ty t erars 
hardening tendenc’ Fair black Singapore sold, 1s 7$d to is od LONDON POTATO MARKETS. JUNE 20. 
Tellicherry, 1s 84d to 1s 93d; Aleppy, 1s 8d to 1s 94d; white Singa- Percwt. | Per 
pore, spot, 35 to 38 2d; and Munt k, 38 1d to 3s 3d. ¢ — quiet, x Kdwa 8 9 Iri 87 
t steady at 2s 5 1 tor fair z anzibar, S} ot Tapioca steady, qule t KF verg I a a alee 8 9 I a 2) 





Banks, &c.— Continued. 


gistered in Japan. 


THE YOKOHAMA SPECIE BANK, LTD. 


ablished 1880, 


Subscribed Capital .. Yen 48,000,000 
Paid-up ( apital . os $2,000 OO 
Keserve Fund ; ; »» 23,100,000 
Kead Office YOKOHAMA. 
Branches and Agencies at 
Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Daire Dalny Fenctie Mi en) Hankow, 
H H , Hong-Kong, Kobe, Los Angeles 
T n M i N asaki, Newchwang, New 
York aka, Pekin, Rangoon, San Francisco, 
attle, Shanghai, Shimonoseki, Sineapore, Soura 
1, Sydney, sin, Tok I a 
Ba I s and receives for collection bulls of 
Exchange, issues drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
K, TATSUMI, Manager. 


BANKARTI 


EBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malm3d, 
Bords, and in 53 other places in Sweden. 
Capital fully paid .. +» Kr. 30,000,000 
Reserves about ee «+» Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





ANCO DEL PERU Y 
LONDRES, LIMA, PERU, 


Subscribed and Paid-up Capital...8P500,000 
Reserve Fund ............sssesceseeeEOO1,913 


BRANCHES IN: 
Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz. 
Ica, Iquitos, Moliendo, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 





BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 

Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C.4 
AUTHORISED CAPITAL .. 0 £5,500,000 

SUBSCRIBED CAPITAL. 

Four per cent. Guaranteed Stock.. £529,988 0 

“A” Preference Shares issued to 

N.Z,. Government.. ss -- 500,000 0 
‘“*B"’ Preference Shares issued to 

N.Z. Government.. s .- 250,000 0 

Ordinary Shares oo 1,500,000 0 

£2,779,988 0 

Reserve Fund and Undivided Profitez2. TS. 70e ° 0 

Negotiates and collects Bills of Exchance. 


Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa, 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


R USSIAN AND ENGLISH 
BANK. 


31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 23 1ILINKY, PETROGRAD 


ooo Oo oO 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


Capital Fully Paid up 
Reserve Funds 


... Rbls. 15 000,000 
... Rbls. 5,000,000 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy. 
America, &c. 

A. KIAER, Managing Director London. 










Paid-up Capital 
Reserve Fund 












Williams Deacon’s Bank, Ltd. 





Bank, and 
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MANCHESTER AGENCY :. 
Agency Dept., York Street, Manchester. 


BRANCHES in Brazil, Argentina and Uruguay, and also in Lisbon, 
Oporto, Paris, and New York (Agency). 
Agents and Correspondents throughout the World. 
BILLS Negotiated, Advanced upon, or sent for Collection. 
Exceptional Banking facilities offered through the Branches of the 


its numerous Agents and Correspondents, a 
promotion of Trade with South America and Portug 


7, TOKENHOUSE YARD, LONDON, EC. 2- 


COMMERCIAL BANK OF LONDON. Ltd. 


AUTHORISED CAPiral . 5 0 OK 
Isstep anv Paip-Ur Cavitar - £500,000 


Current accounts opened, 4%) eye.) descrip 
tion of Banking business transact 

Bills discounted, and advarm made to 
customers on approved security 

Special facilities granted to commercial 
and industrial undertakings. 

The purchase and sale of securities under 
taken, safe custody of se rit a t receipt 
of dividends, Corresponds vit 

Coupons and drawn Bonds ! ed 

DEPOSITS received ate a r fc periods 


at rates which may be ascertai: nap} ation. 
Arntrucr H. Kine, mager 


6 Austin Friars, London, E.C., 2 


THE ANGLU-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,500,000. 
PAID-UP.... £500,000 | RESERVE FUND 4710,00 


BRANCHES—Alexandria, Cairo, Bon!-Soue!, Maa 
soumab, Port Said, Tantab, Zagasig, hbartoum, 
G@braltar. 
The Bank of Engiand, the London 
Joint Stock Bank 
The Bank transacts every desersption of Banking 
business 2 Egypt, grants Letters of Oredit, and 
affords facilities to travellere proceeding to Bgypt 
and elsewhere. : 
Deposits received for one year st | per ceat, per 
annum. 
On current accounts Interest at the rate of é 
er cent, per anninn allowed om minimam mansbly 
ces, provided they do not fai! below she eum 
ef £200. ‘ 
No. 27 Clement's lane. Lombard street, B.C.4, 


ceeianimeeneneeeenneeeeteaememesenenmmemnemeannanamsammemeneneentameseeneaseneeeneneeeneamenenemmenteneemeemaneiaaeneenane naa 


LONDON AND BRAZILIAN BANK, LIMITED. 


Established 1862. 


Subscribed Capital... .. 


£2,500,000. 
£ 1,250,000. 
£ 1,400,000. 


Foreign Exchange Shippne ant 


the 


